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THE MONEY MARKET. 

AuTHouGH the market has now repaid the Bank the six 
millions or so borrowed at the end of the half-year, it 
still remains overburdened with funds, and even the very 
low rates now current are with difficulty sustained. Nor 
is there the prospect of any immediate change. More 
money will be wanted soon for holiday and harvest pur- 
poses, but in present circumstances that demand will 
be little, if at all, felt. Of more importance is the pos- 
sibility of gold shipments hence to the States in the 
autumn. At that time of the year there is 
usually a flow of gold from this side to pay for 
our purchases of corn and cotton. The Americans, 
however, have of late been buying largely of wool 
and other products in anticipation of the new 
tariff, and thus creating an indebtedness which will in 
part be a set-off against the amount that will become 
due tothem. There is, too, the currency question to be 
taken into consideration. The Silver party in the States 
have unquestionably become emboldened by the failure 
of the McKinley Administration to take any action 
towards a monetary reform, and there is in some quarters 
talk of arenewal of the silver agitation in the course of 
the next two or threemonths. That, by causing a feel- 
ing of uneasiness to spring up again, might induce gold 
to flow from rather than to the States. But in regard 
to matters of that kind, which cannot begin to make 
their influence felt for some time yet, it is not of much 
use to speculate. And looking to the near future the 
prospect is for a continuance of very cheap money. 


Subjoined is our usual table of current rates :— 
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It is dangerous at all times to make predictions about 


Mahratta capital, and there have been riots in Chitpur, | tempered, but who are held to order by the presence of 
| a suburb of Calcutta, which have compelled the police to | a garrison too powerful to be resisted. The stories of 














India where popular forces are always at work of which 
A Fort- |Three Wks.| A Month | Europeans are necessarily ignorant, but although there 
ai Week, |Last Week.| night ago.| Ago. | 48. | is much discontent caused by the great misfortunes of 
one oe a Te, oe. ee i recent months, the famine, the plague, and the earth- 
With Paris ...... a a ~al<* i—- me — 1% | quake, and by the efforts to stamp out the second of 
 Amierdasl = ag) =) = _- i | — 3 | them, there is no probability of any general rising. 
" Teallmoney — 9 | - ¢ | — a | — *%|-— * | There is no sign of discontent among the native soldiers, 
ad RATES of EXCHANGE. who are watched by a European garrison of sy os et 
~—T iter 1... AMonw | #nd the people by themselves are in no position oa : r 
\This Week.| Last Week. night Ago. oe *| ago. arising. They might master a city or two, or - er a 
“Per Mille. | Per Mille, | Per Mille. | Per Mille. | Per Mille. | few isolated Europeans with = but =: = 
ORR ~arc0ees se Stages us |S sgt as | Fee oe | eee ce | ab egeses | Sms for a rising, no artillery, and no co - or 
or "*-4 = “on wo 28 oe 28 agst us | ~ bear us | 22 agstus | could no more face the garrison than a Britis 
New York ...... 1} forus | 1} for us 1% forus | 1} for us 13 for us 


could face British troops, and there is no reason to 
suppose that they will think of doing it. It is said that 
the Mahratta newspapers are seditious, and that is true ; 


THE SCARE ABOUT INDIA. but they are no more seditious than they have alway, 
'been. Their readers, as compared with the populations 








Ir is not wise to be boastful about the British Empire in | 


ied ar |are exceedingly few, and they have little hold over the 
India, or even optimistic, but it is possible to carry the tien upon o hich i en age any insurrectionary 
opposite feeling a little too far. For the past fortnight | 


movement must necessarily fall. The city population is 
many people in London have been talking as if the great | 


not prepared to retreat to the hills, where alone it could 
Mutiny of 1857 had again broken out in India, but the | be formidable, and the probability is that after a period 


; as ee pryperaa i ives whose 
facts upon which these gloomy anticipations rest have | of irritability, not altogether unpleasing to nativ = 
been quite inadequate to support them. There have | !I¥e8 under our rule a eee Sone, aoe 

' om : aoa , will revert to its usual condition, which is that o ge 
been two murders of British officers in Poona, the old “city full of a population who are at once critical and hot- 


fire, a very unusual occurrence, but there is no proof! insult offered by the European soldiery to the citizens 
that these incidents are in any way connected. It is) are categorically denied by Lord Sandhurst, the 
quite as probable that they have no relation to each| present Governor of Bombay, and though there may 
other except in point of time, which may be purelv acci- have been blunders in the sanitary arrangements, 


dental. The Mahratta city, always a centre of rather | they cannot have been sufficient to provoke an insurrec- | 


savage criticism and some disaffection, has recently been | tion. There is no great danger visible in Poona, and in 


ment to insist that all persons stricken with the disease,| immense bulk of the population is of the quietest 


exceedingly irritated by the efforts of the Plague Depart- | Calcutta insurrection is next door to impossible. The 


were Europeans. = It 
was injudicious to use them, because natives con- 
sider them untrustworthy in zenanas; but 
assassinated two officers connected, or supposed by them 
to be connected with the Department. That is a most 
unfortunate occurrence, especially as the city at large 
rather sympathises with the murderers, who con- 
sequently have not been detected, but had it happened 
in Italy or Cork it would have created little excitement. 
Happening in the Bombay Presidency it instantly creates 
fears of another mutiny, but there is no warrant for 
those fears. No sepoys have been concerned, nor is 
there any proof that the populace are dreaming of a 
general revolt. The native newspapers after their 
manner are bitter and seditious, but the city has never 
been beyond control; it has been ordered to pay for an 
extra garrison of armed constables, and there is every 
probability that after a few days of panic and irritation 
the excitement will subside. In Calcutta, on the other 
hand, the cause of the outbreak was a religious quarrel. 
A Hindoo family claimed some rent for premises on 
which Mussulman tenants pretended to be beginning to 
build a mosque, and the Supreme Court issued an order 
supporting the Hindoo claim. A Mahommedan mob, 
fancying their religion affronted, attacked the police, and 
after some hesitation, caused apparently by the rarity of 
riots in Calcutta, and by the absence of the Lieutenant- 
Governor, who was taking his annual holiday in the hills, 
it was found nece tocallout the soldiers and permit the 
police tojfire. A number of persons, greatly exaggerated by 
rumours transmitted by Reuter’s agent to England, were 
killed and wounded, but the crowds dispersed, and 
though much ferment continued it is not probable that 
they would again face the armed police, who in the 
neighbouring districts must foaele at least three 
thousand drilled and disciplined men. The affair, in 
fact, is a bad riot of a kind which often occurs in Ire- 
land, but to call it a rebellion is absurd. 


even if ladies of the respectable classes, shall be carried | character, and though the town contains a large number 
without delay to a separate hospital. So bitter has been | of bad characters, mostly Hindustanees, they are cowed, 
the opposition that it has been necessary in some | as the experience of the Mutiny showed, by the majority, 
cases to resort to force, and in resorting to force | and by the circumstances of the city, which are singu- 
the only soldiers available 


| 


they | fosse, called locally “the Ditch,” the bridges of which 
were used, and the Mahratias, exceedingly indignant, 


larly unfavourable to a rising. The inhabitants of the 
suburbs cannot enter the true city without crossing the 


could be held by a few score well-armed men. The city 


is completely dominated by Fort William, which cannot | 


be attacked, because the mob must cross a plain, which 
would be at once swept by the Fort guns, while the 
whole capital with its suburbs lies at the mercy of gun- 
boats in the river. The native town would be in con- 
flagration five minutes after fire had been opened, and 
owing to its unusually inflammable structure, would 
within half-an-hour have ceased to exist. Natives are 
not so foolish as to resist such odds; they remained 
passive during the whole of the Mutiny, and they are 
influenced mainly by wealthy men, who, whether loyal 
or disloyal, are quite aware that it is only the British 
Government which protects their lives and properties 
from a mob of up-country ruffians, who would spare 
neither. 

That the people of India are in a very irritable and 
disheartened mood, and disposed to believe that Heaven 
is angry with their rulers is unhappily too true, but 
some allowance ought to be made for their ill-temper. 
They have been very much harassed. The worst effects 
of the great famine, which is not yet over, have fallen 
upon the people of the North-West, who are everywhere 
in all the cities the roughest class, and upon those of the 
Central Provinces, who are allied in every way by blood 
and language and creed with the Mahrattas. The plague, 
which has been a terrible visitation, has fallen upon the 
latter first of all, and upon the people of Bombay, and it 
is they who have to bear the loss of property, the cruel 
panic, and the flight which is its consequence, and the 
harassing sanitary regulations which are to the majority 
unintelligible, and because they compel violations of 
privacy and of what natives consider decency are almost 
intolerably offensive. It is right as well as expedient to 
make allowance for such feelings, and as far as possible 
to avoid violence leading to sanguinary scenes. The 
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strictest order must be maintained in the cities, bui 
the Government is bound not only to restrain 
native ebullitions but the anger of the Europeans, 
who, excited by abuse, by the abnormal! heat, and by a 
galling sense of the injustice they suffer from native 
opinion, are gradually getting into a temper in which a 
white colony, lost among millions of a dark population, 
begins to believe that it is time to think of defending 
itself by military force. The present effervescence is due 
to temporary causes, and will, therefore, pass if only the 
Government is cool and determined, and if people at 
home will understand that India is really a military 
monarchy which cannot be overthrown, or even seri- 
ously menaced by any movement except a general 
military revolt. The people can, of course, give trouble, 
and cause deplorable scenes by rioting, but they cannot by 
themselves overturn or even shake the strongly compacted 
fabric of which, ever since the outburst of 1857 placed 
the Government on its guard, the Indian Empire is 
composed. A Mussulman regiment, be it noted, on 
Wednesday stopped a Mussulman mob advancing with 
threats upon Calcutta. 








PARLIAMENT AND FEMALE SUFFRAGE. 


We have no sympathy with the cause of female suffrage, 
and hold that if such a legislative revolution were to be 
brought about under existing conditions, the country 
would at once declare that its mandate had been mis- 
read. We have, too, very little liking for the tactics 
pursued by the advocates of female suffrage while 
in pursuit of their object. It is neither reasonable nor 
decorous for petitioners to scold Parliament as to the 
proper exercise of its legislative functions, and to 
attempt to force it to take a particular line of action. 
Petitions such as that presented to the House this week 
can do no good, and are naturally resented by the repre- 
sentatives of the people. We object also most 
strongly to the eager lobbying of Members by depu- 
tations of ladies, which takes place whenever a Female 
Suffrage Bill is on the political horizon. The proceedings 
are no doubt too farcical in their nature to be called 
coercive ; but for all that, they are to be very strongly 
deprecated by those who care for the decorous and 
dignified conduct of the business of the nation. Bands of 
“lady workers’ are not a very satisfactory phenomenon 
at an ordinary election; but when they are turned loose 
to operate, not upon the casual voter, but on the House 
of Commons itself, the spectacle is not a pleasant 
one. But for the very obvious element of comedy 
in the whole proceedings, the lobbying would indeed 
constitute a grave scandal. And even worse than the 
lobbying is the pledge extraction which takes place 
previously in the constituencies. In the case of female 
suffrage the business of pledge extraction and pledge 
giving has become a positive disgrace. Members know 
in their own minds that female suffrage will never be 
allowed to become law, and that in the future, as in the 
past, an organised series of happy accidents will always 
prevent any Bill on the subject getting beyond a second 
reading. Accordingly, a fashion has grown up on both 
sides of the House of giving pledges in favour of female 
suffrage, which it is known will only be redeemed in 
the letter, never in the spirit. Men, according to their 
pledges, vote for the second reading of the Women’s 
Bill, feeling sure that there is no risk of the measure 
ever becoming law. It is enough that they have gained 
the support, or bought off the enmity, of the little knot 
of voters in each constituency who put this question 
above all others, and loudly declare that they hold the 
balance at an election. The whole business is treated 
as a kind of joke, but it is a joke which is not unlikely 
to have very unpleasant conseauences. If Members get 
into the way of giving pledges so lightly, and fulfilling 
them so easily, on one subject they are pretty sure to 
extend the habit to other questions. But surely that 
is not a state of mind which the electors can wish to 
encourage. They naturally want to feel some reason- 
able ground for believing that when a candidate says he 
igs in favour of this or that measure that he means to 
support it and not to play with it. 
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The manner in which the House of Commons actually 
deals with the question of female suffrage when it 
reaches the House itself is hardly more creditable than 
this exacting and giving of sham pledges. As we have 
said, we do not believe in female suffrage, and we dislike 
the methods by which it is sought to be carried, but at 
the same time we are bound to say that we find the 
manner in which it is defeated in the House quite as, or 
‘even more, distasteful. Members are afraid to face the 
| question, and to give it openly a negative answer, and 
accordingly they get rid of the hateful measure by a 
series of tactics, in which buffoonery and “ trickiness ”’ 
play an equally disagreeable part. Look at the course 
of the Bill, which so strangely failed to come on last 
Wednesday afternoon. The original debate was marked 
| by a very considerable amount of levity and insincerity, 
Few Members seemed to think it necessary to show any 
sign that they were debating a measure which, whether 
|right or wrong, involves one of the most momentous 
jenanges ever proposed in Parliament. It is, of course, 
| difficult to say what is really going on in Members’ 
|minds, but to judge by appearances, the second 
| reading of the Bill was passed as if it were 

a matter of very slight importance. but no sooner had 
\the Bill achieved its first victory than its difficulties 


began. Its appearance on the paper has been the signal 
or an extraordinary outburst of interest in every measure 














placed before it. On the first Wednesday on which there 
was any danger of the Bill coming on, the House grew 
extraordinarily interested in the subject of Plumbers. 
Last Wednesday the Plumbersshared the attention of the 
House with the ‘‘ Verminous Persons’”’ Bill. In the 
debate on this Bill little or no attempt was made to 
conceal the fact that the Bill, which under ordinary 
circumstances would have evoked little or no comment, 
was being discussed at length in order that the bogey of 
female suffrage should not be allowed to spring out of 
its box. Member after member devoted his abilities to 
spinning out the time by an exhibition of his skill in 
Parliamentary ‘‘ clowning.” In the end the ‘“ Vermi- 
nous Persons’”’ Bill, and another recourse to the 
Plumbers Bill, proved sufficient to keep the House from 
reaching the dreaded measure; and doubtless these or 
similar tactics will prevent the passing of the Bill on 
future occasions, Female suffrage, in other words, may 
receive an abstract benediction in the shape of a second 
reading, but it will not be allowed to get beyond that 
stage. A subtle but infinitely strong influence will 
always place insuperable obstacles in the way of its 
ultimate attainment. 

To our minds there is something extremely degrading 
in the adoption by the House of Commons of these 
unworthy tactics. If the House does not mean the Bill to 
pass, as clearly it does not, it should say so plainly and 
firmly, and not destroy the measure by a series of subter- 
ranean devices. We shall be told, no doubt, that 
Members had no other course open to them, and that 
pledged as were the majority of them, the Bill had either 
to be passed or else got rid of indirectly. If that is the 
case, then we can only say once more what we have said 
above—namely, that the House of Commons is degraded 
by the giving of these pledges which are meant not to be 
fulfilled. If the present state of things continues or 
develops, electors will have to consider before they give 
their votes whether the candidate before thein has been 
in the habit of slipping eut of his pledges. They should, 
even when most strongly opposed to female suffrage, 
remember that pledge-breaking is a habit that grows. 
It must not be considered as a recommendation toa 
man, but the reverse, that he and his fellows cleverly 
managed to escape from a pledge to support an undesir- 
able measure. At the next election, then, we trust that 
the opponents of female suffrage will not be content 
with the knowledge that their candidate, though he says 
he will support female suffrage, means to allow it to be 
quietly, or rather noisily, got rid off. Considering the 
state of demoralisation prevailing in regard to this ques- 
tion inthe House, they should refuse their votes to men 
who will not dist nctly pledge themselves to oppose the 
Bill firmly and straightforwardly. 
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THE YIELD OF RAND MINES. 
(FROM OUR SPECIAL CORRESPONDENT. } 


JOHANNESBURG, June 14. 
Or the forty-six Witwatersrand mines which were 


| crushing during the first quarter of the present year the 


| vield of no less than eighteen was under 30s a ton, and 





only ten mines yielded over 40s a ton. Until very 
recently the average total cost on the Rand for working 
a ton of ore was quite 30s, so it is easily seen that a 
nuinber of the mines have been regularly working at an 
actual loss. Of the many new mines which are prepar- 


ing to start only two or three of the best deep levels are 
| likely to yield much over 30s a ton, so that the future 


does not hold out any material promise of improve- 
ment. Had the general policy in the past been to erect 


| fewer stamps, to sort the ore more carefully, and to 
' leave unmined certain large unpayable patches (found 


in almost every mine) the profits would have been 
larger, the yield per ton considerably higher, and the 


| enormous capital expenditures of the past would have 


been materially lessened. 
If every mine was reasonably supplied with as many 
stamps as it could fairly keep going there would be no 


/ talk of a gradually falling grade of ore, and for the 


| unnecessary alarm contingent upon thesame. Managers 
have encouraged the erection of large batteries, because 


| needed and most real economies. 


| of working. 


their cost-sheet looks so much better on a large tonnage 
treated, and directors have done so because it added 
in additional speculative value to the shares. But in 
nearly every instance the policy has been a mistaken one, 
and to it a deal of the present depression is owing. 

But even if the ore was more carefully sorted it must 
still be borne in mind that the banket reefs of the Rand 
are low grade, and that the average mine can only 
‘eckon on a very few shillings profit on each ton of ore. 
Seeing that the grade, therefore, can hardly now be 
raised further, and that the tendency is still towards big 
mills, the only remaining factor to consider is the expense 
Although, as just stated, the average cost, 
until very recently, was 303 a ton, it has during the last 
month or two been considerably reduced all round, 
perhaps on an average as much as 2saton. It is satis- 
factory to know that the controllers of the industry have 
at last began to treat theircalling ina much more serious 
manner than hitherto, «nd that managers, engineers, 
aad directors have really effected a number of much 
Many things con- 
spired to help them. They at last realised that the 
industry, what with debt, want of further funds, low 
grade ore, and the hopelessly heavy taxation of the 
Government, was not in a position to be trifled with any 
longer, and that it even needed a serious effort on their 
parts to prevent a total collapse. 

It was no use relying on the Government promises, 
which were just as vague as they were five years ago ; 
what was necessary was reform from within, and the 
following list of improvements will show that a certain 
amount of reform from within is really taking place. 
Coal has come down in price considerably at the pits’ 
mouth, owing to competition. Mealie meal is now cheap 
and plentiful. All stores are cheaper, owing to compe- 
tition, and the giving of commissions on such, to out- 
siders, which has always been such a bad feature, is 
slightly on the decrease. All spare or useless hands ‘on 
the mines have been done away with, and the present 
workmen are expected to do better work for the same 


pay. Directors’ fees have been waived in nearly 
all companies which are not paying, and the 
directors themselves sre working more for the 


interests intrusted to them than has ever been the 
case before. By far the most important reform, how- 
ever, is the proposed reduction in Kaflir pay by 30 per 
cent. This step, which is to come into effect as from 
June 1, is more important than all the rest put together 
and is equivalent to an all-round saving of 2s a ton. So 
far it is difficult to say what the Kaffirs will do. Many 
have given notice, and will return to their homes, while 
on the other hand thousands of boys have been brought 
forward in readiness for the emergency. Whether the 
result is successful or not the regular crushing of the 


re 





mines is sure to be disorganised for some little time. If 
the managers only hold firmly together the result will 
probably be a success, and it is one which is well worth 
fighting for. 

All this is very nice and satisfactory, but investors 
must clearly remember that if something of the sort did 
not happen the Rand industry would pass through a 
crisis, and would end in hopeless collapse, so that any 
reforms which the controllers of the industry can now 
make must be valued at their real worth. If people will 
not realise this, let them glance at the financial position 
of the industry. On the Witwatersrand itself, exclusive 
of all outside districts, there are 175 mining companies. 
Of these about 60 may be written off as worthless, and 
not likely to require further cash for development. The 
remaining 115 already owe £4,800,000, and will require 
. further £15,000,000 before they are in working order. 
Against this there are reserve shares which at par are 
worth about £4,500,060, but in these days people 
won't take up reserve shares even at per unless the 

_mine is a particularly sound one. Furthermore, there 
are numerous other deep level mines to be floated 
which will absorb further large sums. With these 
figures in view, and taking into account the fact that 
most of the already producing mines are barely 
yielding over 30s a ton, and that most of those now 
developing cannot be expected to yield more either, the 
position is seen to be really serious, and any reforms that 
can be effected by ourselves are vital to the future suc- 
cess of the industry. 

The one unknown factor in the position is the part 
which the Government may play. The revenue of the 
State is rapidly diminishing. This fact will weigh 
with the Boers more than any amount of moral 
pressure, but the public in England must not run 
away with the idea that everything is therefore going 
to be put right. In the opinion of the best judges 
here, and of people who know the Boers thoroughly, 
there will be few or no reforms granted as the result 
of the Government Commission, and it may be years 
before the Boers really decide to grant the mining 
industry free trade. In the meantime, investors must 
not be led away by rumours, but must carefully study 


the known factors—i.e., the yields, the costs, and the 
wretched financial position. 


— 








THE PETROLEUM COMMISSICN. 


Ir is to be hoped that the Petroleum Commission will 
approach the consideration of their report with a full 
sense of the responsibility that attaches to them. The 
question with which they have to deal is oneofthe public 
safety. There is alamentably large and ever-increasing loss 
of life, not to mention destruction of property, resulting 
from lamp explosions, and it is not denied that this has 
taken place concurrently with the relaxation of safeguards 
which the Legislature had created for the public protec- 
tion. Of these safeguards the chief was the fixing of the 
flash point of petroleum oils for use in lamps at a mini- 
mum of 100 degs. That minimum, however, was not 
acceptable to the American refiners, who, although they 
are compelled to conform to as high or even a higher 
standard in the States, find it more to their profit to 
supply to foreign consumers oil with a lower flashing 
point, which is more charged with inflammable and 
explosive naptha. And the way in which they have 
worked to circumvent and upset the legislation of 1862 is 
so characteristic of the modus operandi of American 
trusts, that it may be well briefly to tell the story. 

First of all, as the law did not suit them, the Petro- 
leum Association attempted to ignore it, and a deputa- 
tion to the Under-Secretary of State for the Home 
Department in 1868 made no secret of the fact that by a 
deliberate evasion of the Act of 1862 the oils then being 
imported had flash points much under the prescribed 
minimum of 100 degs. To put a stop to such evasions 
recourse was had to fresh legislation, and the Petroleum 
Bill of 1868 was introduced. That measure was under 
the charge of Sir James Fergusson, who sought guidance 
from three scientific gentlemen, Dr Attfield, as repre- 
senting the insurance companies and the public; Dr 
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Letheby, as representing the Petroleum Association ; and 
Professor, now Sir Frederick, Abel, the Government | 
chemist to the War Department at Woolwich. Amongst 
the questions submitted to these gentlemen for their 
decision was :—‘‘ What is the lowest point of ignition of 
the vapours the referees would recommend as quite safe for 
petroleum to possess for general consumption?” In deter- 
mining this question the referees record in the first para- 
graph oftheir joint report that they considered it absolutely 
necessary to lay down precise details as to the method 
of operating in applying the flash test to mineral oil. 
Consequently, their first duty was to determine the 
instrument by which the flashing point or standard of 
safety might accurately be ascertained. And having 
done that, and subsequently carried out a series of 
experiments, their decision was :—‘‘ Provided the con- 
‘* ditions of the Act of 1862 be properly enforced, and 
‘the regulations relating to the prescribed method of | 
‘‘ testing be clearly laid down as herein detailed and | 
“rigidly adhered to, the requisite precautions against ' 
‘“ accidents from the use of petroleum oil in lamps will | 
‘be secured, and that, therefore, the temperature of | 
‘* 100 degs. Fahrenheit is a safe limit to fix upon as the | 
‘flashing point or point of ignition of the vapour of | 
‘* petroleum to be sold for employment in lamps.”’ That 
conclusion was accepted by the Home Office and that 
standard of safety and that test instrument were 
accordingly prescribed in the ill. 

Then the Petroleum Association had recourse to an 
adroit, if unscrupulous, manceuvre. They went to Sir 
James Fergusson, submitted to him a test instrument of 
their own, which they blandly assured him would give 
precisely the same results as the test apparatus specified 
by his technical advisers, and represented that it would 
be a great convenience to the trade if they were permitted 
to continue the use of the instruments they had, as that 
would obviate the expense of getting new apparatus. 
Thereupon a letter wasaddressed by the Under-Secretary 
to Professor Abel asking his opinion of this suggested sub- 
stitution ; but in that letter Sir James Fergusson ex- 
pressly charged the professor to give way on no point 
affecting the stringency of the test by the apparatus of 
the three chemists. The secretary of the association 
then waited upon Professor Abel and exhibited to him 
the apparatus as used by them, and the professor, 
apparently without hesitation—certainly without con- 
sultation, and even without intimation of any sort to his 
two colleagues of what he was doing, and in spite of the 
warning from Sir James Fergusson—sanctioned the sub- 
stitution of the apparatus submitted to him by the 
deeply-interested Petroleum Association for that which 
but a few days before he, together with his colleagues, 
had insisted upon as the vital point in their report, and 
which they said must be clearly laid down and rigidly 
adhered to. 

As soon as Dr Attfield became aware of the change that 
had then been made, he wrote a letter of protest to Sir 
James Fergusson, pointing out what the effect would be, 
and withintwelve months the need for amendment was so 
strongly felt that another Bill was introduced in 1869, 
and again in 1870, 1871, and 1872, when a fresh Com- 
mission was appointed, before which this substituted 
apparatus was generally condemned as unreliable and 
capable of manipulation by the operator. And that it 
was untrustworthy was subsequently proved and 
admitted. The matter was again submitted to Professor 
Abel in 1875, and one result of his investigations then 
was the production of a trustworthy close test apparatus 
in which the vapour is properly protected from being 
carried away by voluntary or involuntary currents of air, 
and which, therefore, puts it out of the power of the 
operator to manipulate or delay the flashing of the 
vapour—in other words, by means of it the flashing point 
of any sample of oil is ascertained independently of the | 
will of the operator. And the point to be noted here is | 
that the apparatus so carefully specified by the three | 
chemists in 1868 enabled the flashing point of any | 
sample of oil to be ascertained just as truthfully as by | 
the new apparatus devised by Professor Abel, whereas | 
the test apparatus that had been substituted for it at the | 
instance of the petroleum trade enabled that trade to 
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pass oils into consumption with a flashing point 
of 27 degs. under the minimum safety standard of 100 
degs. recommended by the three chemists and understood 
by the Government and by the Legislature to have been 
secured when the Act of 1868 was passed. Professor 
Abel himself in his report denounced the substituted 
test apparatus which he had been so largely instru- 
mental in getting sanctioned, as unreliable, untrust- 
worthy, fallacious, and susceptible of manipulation in 
the hands of different experimenters. Yet, strange to 
say, he proceeded to recommend that the fictitious result 
produced by that fallacious test should actually be taken 
as the basis of our legal standard of safety for lamp oils, 
and that the minimum of 100 degs. should accordingly 
be reduced to 73 degs. We confess with Lord Kelvin 
our inability to understand how Professor Abel, in view 
of all the facts, came to make such a recommendation, 
and that all the more because it is at his instance that 
the Government insist on a minimum of 105 degs. for 
use in barracks, and he admitted before the Committee 
last year that some accidents had occurred in barracks 
with low flashing oils, but none since the 105 degs. 
standard had been adopted. 

What we do know, however, is, that all the while 
the Petroleum Association were continuing their under- 
ground work, and Professor Abel, in the report to 
which we have referred, publishes a letter from 
them in which, cynically abandoning any pretence 
as to the trustworthiness of the test apparatus they 
had palmed off upon the Government, they plead 
for its continued use, on the ground that it would be 
desirable to maintain a nominal standard of 100 degs., 
as the public having been educated in the belief that 
anything over 100 degs. Fahrenheit means safety and 
anything below it danger, the lowering of the standard 
might interfere with their trade. In other words, seeing 
that the public, rightly or wrongly, associated safety with 
a standard of 100 degs. or over, these petroleum im- 
porters recognised that if that belief was disturbed they 
would have trouble with the public, and wishing to avoid 
that, they barefacedly asked the Government to permit 
and assist them, by using admittedly false tests, to 
hoodwink the public, and delude them into the belief 
that they were getting oil with a flashing point of 100 
degs., when in reality its flashing point was only 
73 degs. That is eloquent as to the ideas which the 
Association entertain as to commercial honesty and 
commercial morality. And although their demand was 
not agreed to in the form in which it was made, yet in 
the end they practically got their own way. [lor in a 
memorandum to Sir Frederick Abel’s report, Sir Vivian 
Majendie, regarding the question not as one of public 
safety, but as a squabble between rival traders, wrote as 
follows :—‘‘ The figure (73 degs.) is one to which the 
‘« Petroleum Association, the body really interested, are 
‘ prepared to assent, and although the Scottish Mineral 
‘¢ Oils Association desire a higher flashing point, it is 
“really a matter in which they have very little concern, 
‘‘ except in so far as the adoption of a higher flash point 
‘‘ will tend to injure their trade rivals, the Petroleum 
« Association. I thought, therefore, that as the matter 
‘‘ cannot usefully be carried further, the Abel test and 
‘‘ 73 degs. Fahrenheit;flashing point should be accepted.” 
And accepted it was, and made law in the Act of 1879, 
so that these petroleum importers triumphed, receiving 
legal sanction to do openly what they had previously 
been able to do only by the use of fallacious and decep- 
tive testing arrangements of their own devising. ? 

To the unscrupulousness of the methods by which the 
petroleum refiners have sought to gain their ends, the 
official records of the American State Boards of Health 
bear eloquent testimony. Here, for instance, is what 
Mr C. F. Andrews, of the Iowa State Board of Health, 
has to say on the subject:—‘‘In this State we have 
“105 degs. Fahrenheit flash test (Elliott improved 
‘close cup). Perhaps in no country was taere a more 
‘vigorous fight made against an inspection law than 
‘was made by the Standard Oil Company in this State 
‘‘of Iowa. The whole force of their influence and 
‘moneyed power was thrown against it, and as a dernier 
“resort they procured the stealing of the law from the 
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“ elerk’s desk in the Legislative Chamber a few minutes 


‘before it was to come up for actual passage. This so 
intensified 


matters that the Bill received every 
‘““yote cast. Then followed all kinds of devices to 
‘defeat inspection by connivance with inspectors 
*“ whose removal followed for their wrong doing. 
“ Having general supervision of the whole service cn 
“ behalf the State Board of Ilealth, I would not relax 
“one jota, and after three years of fierce opposition, 

he Standard Oil 


Company succumbed, retired from 

‘ ) a? 1 ? 
eld, and acknowledged defeat. Since then they 
Lox ¢h lac + 


‘oneyv tbe law to the letter. 


Such is the character of 
the organisation that, bv its machinations and misrepre- 
, has weeeeded in having the standard of 
for lamp oils lowered for its own pecuniary advan- 
tace. Whetber that lowe 


ring of the standard is respon 


tations 


sible for the increased ub accidents and loss of 
life tiat have foll Lit, we " presume to say. 
T} 3 yu } ‘ 4 bb ~ y allirn j Any 
OVidel i ed | i A st, in view of its 
past reco ed with suspicion, and if there is any 
doubt in the ter, the Petroleurm Commission should 
ha » hes iin prot ng in favour of a higher 
standard. ‘To sacr | n life out of tenderness for 
tha profits of a grasping industrial organisation which 
a , > } 


anything but its own 
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IRON AND SIEEL. 
Tre of t ind st trade during the first 
half of 1597 has been remarkable in several respects. 
N h ding that the volume of business was 
except rge, and stocks of iron were reduced 
ve consid¢rably, prices have, nevertheless, fallen, and 
gyeat disappointment has been experenced by all con- 
nected with the trade. lt is somewhat ailftieult to | 
explain the abnormal conditions which existed during 
th:s period 


period. On all previous occasions when the demand 


has been in excess of the supply prices have advanced, 
and trade has been exceptionally profitable. The only 
possible explanation that can be offered is the serious 
depression in the iron trade of the United States, the 
shad yW ol Wil h seems to have alfected 


our own 
industries, and has resulted in further serious competition 
jn various markets. There is little doubt but this bas 
been an important element in repressing the speculation 
for a rise and encouraging those who were disposed to 
take a pessimistic view of the future. The fact that 
American iron, both raw and manufactured. has been 
imported pretty largely into this country could not fail 


_to have a very serious influence, and the determination 


with which American manufacturers have set to work to 
secure a larger share of our foreign business is a matter 
which will likely be more felt as time goes on. Already 
American iron has found its way to India, China, Japan, 
and the Continent ot Kurope, and other markets are 
daily being found by American manufacturers. The 
main reason why this competition must now be 
viewed in a more serious light is the fact that 
most successful efforts have been made towards 
cheapening the cost of producing steel, and it is 
affirmed on the very best authority that the cost of 
making pig-iron and steel billets is less in America than 
im this country. This has been accomplished by the free 


expenditure of capital in labour-saving apparatus, speci- 


ally constructed waggons and steamers, and the new 


railway lines for the cheap and sole conveyance of ore 
and coal; and the economies have brought about very 
astonishing results. It is stated that under these very 
favourable conditions, Bessemer pig-iron can be produced 
by the Carnegie Company (at Chicago) as or about 32s 
per ton, and steel billets at under 50s per ton. These 
are figures which, so far, have not been possible in this 
country, even under the most favourable conditions. It 
is stated that in Alabama the conditions are even 
more favourable, and the fact that very large quantities 
of pig-iron have been delivered in this country at 42s 
to 45s laid down in Liverpool and Manchester, seems 
to confirm this fact, as out of these figures there 
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| have already been imported into this country 


| tional depression experienced in America, and many 
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are sea and land carriage to be deducted, 
which could not be less than 12s 6d to 15s. It is some- 
what remarkable that while the production of pig-iron 
in all the other States showed a decrease in 1896, the 
production of Alabama increased from 854,667 tons ip 
1895 to 922,170 tons in 1896. The imports of southern 
pig-iron into England during last twelve months would 
probably be about 60,000 to 70,000 tons. It is just reported 
that the American mills have taken orders for rails for 
Indian railways, the difference in price being about 20s 
under English manufacturers, as also an order for water 
pipes to go to Coolgardie, and steel hoops are heing 
o tered at considerably less than English prices laid down 
both in English and foreign ports. This1s in addition to 
the large quantities of pig-iron and steel billets Which 
NO 
doubt this pressure to sell is largely due to the excep 
ere 
hopeful that much of this competition will disappear u, 
as seems likely, some improvement will, sooner or later, 
be experienced on the other side of the Atlantic. We 
are not so certain of this, and believe that a considerable 
portion of the present competition will continue, 
especially so far as regards the supply of pig-iron during 
the corton season fromthe Southern States 
During the half-year the price of Scotch pig-iron 


warrants fell from 48s Yd to 43s 2d, and on June 30th 
the price was 45s 6d. No. 3 Middlesbro’ receded from 
10s Yd to 38s, and Cumberland hematite from ols to 


163 3d, rallying to 40s Sd and 48s 6d by the end of the 
half-year. The threatened strike of engineers has led to a 
fall of about Js per ton during the last few days. 
Manufactured iron is cheaper to buy, the reduction vary 

ing from 2s 6d to 5s per ton. Galvanised sheets are 9s 
to 7s 6d lower than in January. There has been no 
change in prices of steel rails and steel hoops, both of 
these articles being under the control of a syndicate ol 
manufacturers. Tin-plates have been depressed, owing 
to the greatly reduced trade with the United States, and 
prices have fallen, even although there has been little, if 


any, relic! in the cost of production. The trade has been 


|very much disturbed by labour difficulties, and at the 


present time many works are closed because the men refuse 
to concede any reduction in wages. Notwithstanding 
the low and unprofitable prices now ruling for tin-plates, 
the men insist upon the maintenance of the ‘‘ 1874 
List,’ which was fixed at a time when prices of tin-plates 
were three times the price they are to-day. Cominent 
upon sucli a demand is almost needless, except it be to 
say that this is the way in which trades unions refuse to 
meet the serious competition now experienced by English 
manufacturers, and if this condition of matters continues, 
the results must be very disastrous to the trade of the 
country. 

The expansion of the iron and steel trade during the 


last few years will be manifest from the following figures 
of production and exports :— 
1886 1895 


1894, R38. 1sd2. 

Tons. Tons. Tour. Tons ‘Tons. 
Production .. 8,6:8,444 7,895,675 7,364,745 6,829 841 6,616,890 
Exports .... 3,554,284 2,835,541 2,649,998 2."57,743 .. 2,780,279 


So far this year there has been still further expansion, 
the exports for the half-year being about 230,000 tons 
in excess cf 1896, and as stocks of pig-iron have heen 
reduced about 200,000 tons during the sama period, the 


| home and foreign trade must be fully equal to 9,000,000 


tons per annum, which isthe largest on record. This is 
very satisfactory, especially when we contrast it with 
the condition of the American iron and steel 
during the last few years. 
somewhat remarkable. 


trade 
The “ups and downs”’ are 
The following figures show the 


| production of pig-iron in the United States :— 


1896. 1895. 1894. 13953. 
Tons. Tons. Tons. Tons 
8,633,127 9,446 308 6,657,388 7,124,500 


It now remains to be seen whether, in view of the more 
serious competition of America, added to that of the 


, Continent, we shall be able to continue the expansion 





which has taken place during the last three or four 
years. Much will depend on the course of prices, but 


| So far there has been no serious advance sufficient to 
| interfere with the natural development of trade. 
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MR HOOLEYS LATEST SCHEME. 


HavineG applied the more or less original company- 
promoting and reconstructing arrangements, which have 
secured for Mr Hooley a world-wide reputation and a 
large fortune, to the Dunlop Pneumatic Tyre, Bovril and 
Schweppe’s undertakings, and to enterprises such as the 
Trafford Park Estates and the British Embroidery 
Machine Company, thrown in as mere bagatelles, our 
popular modern financier has been apparently looking 
further afield for fresh conquests, and has at length 
decided upon a scheme for the amalgamation of the 
meas producing and exporting companies in the Aus- 
tralasian colonies. According to a cablegram from Mel- 
bourne, Mr Hooley’s proposals have been discussed by a 
conference of thirteen companies in Sydney, and though 
the prevailing opinion during the discussion is reported 
to have been that the scheme was too crude for 
acceptance in its present form, and that serious modifi- 
cations would be required before it could be entertained, 
a committee of three was appointed to consider the pro- 
posals and discuss thein with Mr Hooley’s local solicitors. 
In his circular on the subject Mr Hooley states, what is 
true enough, that the majority of the persons interested 
in the colonial meat trade have done badly, and he pro- 
poses to remedy the evil by a combination and organisa- 
tion among growers and shippers, and presumably 
among importers on this side, by which at least a 
penny a pound could, he thinks, be added to the 
present market prices of frozen mutton, equal to three- 
quarters of a million sterling on the volume of the 
present trade. The plan suggested for bringing about 
this improvement is the promotion of a company to 
amalgamate all the meat-freezing companies in Australia 
and New Zealand. A rough calculation by the British 
Ausiralasian places the maximum capital of the proposed 
company at £5,000,000, and it is stated that the pur- 
chase price would be the aggregate of the net assets of 
the several undertakings forming the combination at the 
date of their last balance-sheets, plus a bonus equal to 
the total amount of dividends paid during the last seven 
years, or pro rata if not established so long. It is fur- 
ther computed that the purchase of the companies would 
take 60 per cent. of the capital, 26 per cent. would be 
for working capital, and 15 per cent. would represent 
the promotion expenses. 

The last item is, of course, Mr Hooley’s solatium, and 
on the assumption that the capital of the amalgamated 
companies is fixed at £5,000,000, our enterprising 
financier would secure £750,000, less expenses and odd 
commissions, which would scarcely exceed £50,000. In 
that case we should have evidence that success has not 
made Mr Hooley more greedy, but less. To his credit it 
must be admitted that Mr Hooley has usually allowed 
his makings out of company fusions and promo- 
tions to be open secrets, though nothing is generally 
known of his profit on the British Embroidery 
Machine “deal.” In the Dunlop business his share 
amounted to a round sum of £2,000,000, or 40 per cent. 
of the total capitalisation; the Bovril profit was 
£500,000, or 20 per cent. of the capitalisation, and in 
the case of Schweppe’s Mr Hooley’s margin was 
£250,000, which was also 20 per cent. on the capital. 
Now, as we have seen, the promotion of the meat amal- 
gamation is to be 15 per cent. of the aggregate capitalis- 
ation. As, however, the part played by Mr Hooley is 
merely that of organiser or intermediary, it can scarcel: 
be suggested that even the later scale of remuneration is 
an unhandsome one. Indeed, it is not quite at allin accord 
with common-sense and ordinary business procedure that 


Mr Hooley’s services should be so abundantly rewarded. | 


In the past, no doubt, the mere tact that Mr Hooley 
was known to be interesting himself in any joint-stock 
undertaking acted as a powerful lever in the movements 
of prices and as a strong support to “ market-making ” 
operations, and not long ago heavy damages were claimed 
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by a purchaser of cycle shares who had bought at a 
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greatly inflated price on the statement, which was not 
borne out, that Mr Hooley was about to reconstruct 
the company. But this personal influence is distinctly 
on the wane, even among the “stags’’ and professional 
speculators who were most under its sway, probably 
owing to a widespread awakening to the fact that not only 
has the anticipated ‘‘ boom ” in the Hooley undertakings 
failed in making itsappearance, but that attempts to realise 
upon a scale of any importance even moderate profits 
have invariably resulted in depressing prices. To take 
only a few instances, Dunlop ordinary shares were 
quoted a year ago at the equivalent of 25s for the fully- 
paid shares ; this week the price has been about 21s. 
The preference shares have fallen in the same period 
from 22s 6d to 17s 6d, and the deferred from 37s 6d to 
21s, while Dunlop French shares from over par have 
receded to 7s. In Bovril issues the declines have been 
almost as considerable, the deferred having fallen from 
22s 6d to under 17s, though the company was floated as 
recently as last November, and in Schweppe’s, though 
the premiums were never very large or very real, they 
are gradually disappearing. 

In face of such shrinkages as these it is probable that 
new Hooley concerns will be floated with greater diffi- 
culty than those already launched, for the reason that 
applications for shares by premium-hunters will doubt- 
less be greatly restricted. The matter for surprise is 
not, however, that the shrinkages referred to should 
have taken place, as that there shculd ever have been 
any premiums upon capitals which were obviously 

greatly inflated at the outset. We say this with no 
| wish to disparage the ability, the industry, or the enter- 
prise of Mr Hooley, but merely for the purpose of 
removing any false conceptions on the part of those who 
may be hoping that his colonial meat company pro- 
posals will convert a lot of unsuccessful, or only 


partially successful, undertakings into a profitable 
whole. For one thing, the scheme is being put 


forward at an inopportune moment, for how can 
the meat-freezing and exporting companies expect to 
obtain the assistance from the Home and Colonial 
Governments, for which they have been eclamouring, 
on the one hand, while, on the other hand, com- 
bining to inflate the capital embarked in the business, 
and to raise prices against the consumer? Moreover, 
Australasian producers have to face the competition of 
home-grown meat, and the supplies from other countries, 
which would be unquestionably largely increased if the 
colonial trade succeeded temporarily in forcing up prices. 
ut quite apart from these general considerations the 
conflict of interest between the successful and the 
unsuccessful companies which it is ‘proposed to amalga- 
mate, if not absolutely irreconcilable, will take a good 
deal of time and a good deal of tact to adjust. When, 
if ever, the details cf the scheme are published, they will 
require to be carefully scrutinised. But, in the mean- 
time, it is to be regretted that in his zeal for the investing 
classes, Mr Hooley has committed himself to the forma- 
tion of a ‘‘corner,” which has more than the usual 
elements of uncertainty to commence with, and the 
practical certainty of ultimate failure. 





THE OOTTON INDUSTRY. 


Tur Board of Trade returns for June, and for the past 
half-year, relating to our exports of cotton piece-goods, 
show a falling off as compared with the same period in 
the two preceding years. Subjoined is our usual 
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table :— 

Six Months 

Ended 

June. June 30. 

Yards. Yards. 
Se, aot ain 354,746,200 2,354,597,600 
Ns <0. db aaa eae 436,057,100 2,558,902 ,700 
SMT 5s: + a5 8 Bene 356,067,600 2,438,484, 600 


The countries with lessened takings this year, so far, 
| compared with the same six months of last year, are as 
follows :— 
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be stated that the first bale of the season arr 





Yards. 
DE cc chnsn seectn rene nhnes new ee 147,500,000 
Benmel and Burmah .. ...<.....0seccs0» 107,000,000 
I oC e te i Nie ce ae knee eb 18,700,000 
oe le ok eos hr inoue 17,500,000 
Se es 15,200,000 
sc ck cg und ev eron eens Vise eseesene 15,200,000 
SND tee a en ee eal Gia Sa aN 11,200,000 
ee ee aL ee aie al 11,100,000 
(ES ee ee eee a ee yee te 9,400,000 
NS Ee ean caw ciien Rear 7,600,000 
DE. <c¢cevebeganbhsceeasdthge tes 5,800,000 
I Te Nr ee oo ee a ets eh 5.000.000 
PR. .< O. . chua sieeue es eee ews eb e's 4,600,000 
The cases of increase are, viz. :— 
Yards. 
PC Ccukéccccenewiveveenchetecereue 61,000,000 
RN Ne es ea Oe Ag gamcits baie 34,500,000 
Pb ccvtteosbsseee rake shana cheabh es 21,800,000 
EES ere ere ey eer 18,700,000 
ei ig ec eat Na rN ae 8.900.000 
NT ie oe ag i eis :* 7,600,000 
I od 6 Bar i oa 4,600,000 
i a er nt ak it Oe 3,500,000 


It will be seen that to India chietiy we owe the 
important decrease of our shipments. It is a serious 
falling off, the figures representing the production of about 
30,000 looms running full time for, say, 25 weeks. Itis 
no wonder, therefore, that manufacturers in Blackburn 
and North-East Lancashire have experienced a dragging 
demand for some time back. During June rather more 
orders were given out ‘‘to make,’ owing to the 
then better outlook arising from the favourable break- 
ing of the monsoon. The rains, however, in our 
Eastern dependency have not just lately been so copious 
as expected, and buyers in Bombay and Calcutta are 
hesitating somewhat as to further operations till assured 
of a full monsoon. 
more doing during the las: few weeks, and speaking 
broadly, producers of goods are rather better under 
contract as compared with two months or so ago. 
margin between the raw material and cloth and yarn and 
cloth continues narrow, it being within the mark to say 
that most makers of cloth are at the moment losing 
money. 

Our total shipments of cotton yarn for the past six 
months also are less than in the same period of the two 
preceding years. The figures are :— 

Six Morths Ended 
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Houston at the end of last week. There is no significance 


‘in this, for, speaking generally, the plant is understood 


‘to be rather later than last season’s. 


It is, of course, 
too soon to say anything of the size of the crop. In the 
meantime the available supply for the world is running 
down, and but for the depressed state of trade in Man- 
chester prices might advance rapidly. Spinners are now 
buying pretty much from hand to mouth. 

The Compensation Bill in several of its leadirg clauses 
is being strongly opposed by the cotton employers of 
Lancashire. This week they have had an interview with 
Mr Chamberlain and other Ministers, contending that 
90 per cent. of the accidents in textile factories arise 
from workmen contravening the Factory Acts, and 


‘that consequently employers should not be made re- 


sponsible for such accidents. 

It is the intention of the Government to shortly 
introduce a Bill to empower the Home Secretary to 
carry out by special rules the recommendations of the 
receut departmental committee on steaming in cotton 
weaving sheds. The Cotton Manufacturers’ Association. 


‘have approved of this policy. 


Still, on the whole, there has been | 


The | 


| 
\ 
‘ 
| 
| 


During the last few days three amendments to the 
Brookland Conciliation Agreement between cotton 
employers and operatives have been settled. Things 
had reached an acute stage in the negotiations, and it 
seemed likely that the operatives would withdraw from 
the agreement when Mr W. Mullin (cardroom secretary) 
and Mr W. Tattersall (employers’ secretary) decided on 
their own responsibility to bring the two bodies to a 
conference. 








BUSINESS NOTES 


Bank Dividends. — A favourable showing is made 
by the joint-stock banks whose dividends for tlie 
past six months have so far been announced, the circum- 
stances of the money market during the period having 
been more conducive to the making of banking protits 
than the corresponding half of last year. The average 
rate for three months’ bills was within a penny of 14 
per cent., comparing with 16s 11d per cent. in the first 


ro one 30 | six months of 1696, and 17s per cent. in the June half of 
a. a /1894. Asa large proportion of the funds employed by 
RS Se si A a sil i 18,630,800 119.530.500 | the banks bear no interest, an improvement of 13s per 
aes Maddidcckacensnces 21,418,100 123,990,300 /cent. on the discount rate, with some increase in the 
ease 17,851,600 a Pe mca | charges for loans, naturally added to the earnings of the 
. RESROSS OF CUATENTS ES Gvee vi ~—s«| banks. To what extent profits were increased can only 
EE Ni oncieceuseeebuxeeteaceee seks 2,600,000 be ascertained from the balance-sheets ; but we show in 
DEY bir ies ckenedbidoess WES berran 2,700,000 the following table the dividends announced by eight of 
Benge Menehsisntniebhlenseeicee was 210000 : the banks, with the usual comparisons :— 
DRS Mik nike hes ob bs bb OOK ees wes eee 000, 
eet Sc cevhahs ses cee ea ivan ectee e080 1897. 1896. 1895. 18%. 
The countries with an increase are as follows ~~ Capital and Counties .......... 16 wi 16 ie 16 oa 16 
dated ~ POUEE  os ssitonssnnsnennscenes ne Die haat ge a apes 
> ye ele eer de aba --- 3,400,000 | London and Midland.......... gas we) et A 2 ag 
Oe re ig sie, | Rene Pera an, oe ee 2,600,000 Saat TOE ad 
Holland | London Joint-Stock .......... cs a ce SO oe 
en ee eee canoes | London and South-Western.... 12 .. 12 .. 10 .. 10 
ass rire TSP see NSE RRORCESR ASA ne yeh EePe ,000 | London and Westminster...... oe? go Me ag Ee ag 
Spinners of yarn made from American cotton have lost | Union of London ............ Wh .. WW .. 9 .. W 
ground most of the year, especially in weft of the coarser  Vi!i#™s, Deacon, &ec. ........ ms Mh En 


numbers. It is said that the margin in the latter style |The Capital and Counties has applied £15,000 in reduc- 


of yarn is poorer by jd per lb. Be that as it may, 
spinners are doing much worse than a few months ago, 
and at the moment, in both twist and weft, there is 
little more than change for a shilling taking both kinds 
together. Moreover, stocks can be met with in Oldham 
and South Lancashire. It may be said that the recent 
declared results of stocktakings of spinning companies 
do not confirm this statement. The fact is, the profits 
just announced were made several months ago, and from 
orders entered then. To-day’s margin is quite different 
from what it was three or four months since. Shipping 
yarns have also been slack, as the above figures show. 
India is doing badly for producers of bundles. Fine 
spinnings, as made from Egyptian cotton, remain 
— quiet at what are considered poor paying 
rates, 


With reference to the American cotton crop, it may 


ived at 
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tion of premises account, and the balance over will be 
£37,735, against £22,322. It is proposed to set aside 
£10,000 towards the establishment of an _ officers’ 
superannuation fund, The City pays at the rate of 9 per 
cent., against 8 per cent., and the Midland will distri- 
bute 16 per cont.,or 1 per cent. more than a year ago, 
while adding £10,000 to bank premises account, against 
£5,000 last July, and £5,000 to the officers’ pension 
fund, carrying forward £60,813, against £29,872. The 
London and Westminster makes the same distribution 
as @ year ago, but increases its carry forward from 
£16,000 to £21,900; the London Joint-Stock and the 
Union of London each pay 1 per cent. more, the former 
again applying £10,000 to the reduction of the Imperial 
Bank purchase account, and carrying over £10,000, 
against £7,545; while the latter votes £10,000 to the 
Union Bank widows’ and orphans’ funds, and carries 
forward about £15,300, in contrast with a balance of 
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£13,359 at the corresponding date last year. The London 
and South-Western pays the same dividend and bonus, 
and again writes off £10,000 to bank premises account. 
This half-year, however, £10,000 is placed to reserve, 
and the balance forward is about £14,000, against 
£10,600. The current and deposit accounts have iu this 
case increased from £8,021,000 to £9,300,000. 


The Buenos Ayres Provincial Debt.—A hitch, which, 


place in the negotiaticns for an arrangement of the | 
Buenos Ayres State debt. Some time ago an offer was 


made by the Provincial Government to compound for its 
foreign debts by the issue to the bondholders of 
$35,000,000 of 4 per cent. Argentine internal bonds. 
This offer was accepted, but immediately afterwards the 
bondholders were officially informed that the National 
Government would not consent to the issue of more than 
$34,000,000 of bonds, and were asked to acceps this 
smaller amount in satisfaction of their claims. ‘fo this 
also they assented, but on condition that the new 
bonds should bear interest as from the Ist of 
January next, instead of from the let of July, 1898. 
They agreed, that is, to surrender $1,000,000 nominal of 
bonds in consideration cf the payment to them of 
$680,000 gold, being an extra half-year’s interest on the | 
reduced capital of $34,000,000. The National Govern- | 
ment has now, however, refused to anticipate by six 
months the date from which interest on the new bonds 
shall run, and at a meeting of the committees of bond- 
holders, on Thursday last, it was decided by a majority 
of 6 to 4 not to accept the terms offered. Now, we are 
altogether opposed to the policy of which this scheme is a | 
part—the policy, that is, of saddling the National Govern- 
ment with the provincial debts. That we consider to be 
unfair to the national bondholders, because it is practi- 
cally certain to lead sooner or later to a fresh break- 
down in Argentine national finance. Nor have we a 
word to say in justification of the Provincial Government, 
which has treated its foreign creditors shamefully, and 
even now has approached them in a niggling and 
haggling spirit. For all that, however, we doubt 
whether having gone so far the Buenos Ayres bond- 
holders are right now in drawing back. With them it is 
not a question of principle—if it were we could under- 
stand and appreciate their position—but only of a half- 
year’s interest; and having swallowed all the rest of the 
scheme is it really worth their while to boggle over a 
minor detail? 


































Switzerland and the Latin Monetary Union.—Switz- 
erland is suffering from a dearth of 
coin, and has reached the limit of 6f per head of the 


‘commence milling operations until April Jast year, has 


| 
however, may prove to be only temporary, has taken 


| Indian gold mines, and need only add here, that so far 


| to get the very utmost 


small silver | 





—_———— CT 


NOMIST. 989 


Jan.-June, Jan.-June, Inc. or 
1897. 1896. Dec. 

Ounces. Ounces. Ounces. 

Champion Reef .. 60,492 38,904 + 21,588 
a ee 59,224 S2iS7 .. + 7,087 
Nundydroog 26,199 21,177 .. + 5,022 
Ooregum ........ 28,073 35,887 7,814 
173,988 .. 148,165 + 25,823 


In addition, the Coromandel Company, which did not 


in the past six months obtained a yield of 6,358 ounces, 
as compared with 1,652 ounces in April-June last year. 
The Tank Block property, jointly worked by the Mysore 
West and Wynaad Companies, is producing over 900 
ounces of gold per month. and there have been irregular 
crushings by tbe goldfields of Mysore and Mysore Reefs 
Company. Tor the six months the total output from 
the Colar district has been about 186,000 ounces. 
against about 156,000 ounces in the first half of las; year. 
We have recently dealt with the general progress of the 


as the dividends are concerned, the improved returns of 
three of the companies are fully reflected in the interim 
dividends, the Champion Reef Company increasing its 
distribution from 2s to 3s per share, the Mysore from 
23 3d to 33 Gd per share on the present basis of 10s per 
share nominal, and the Nundydroog from 2s to 23 6d 
per share ; but in the case.of the Ooregum Company, 
the interim dividends are reduced from 4s on the pre- 
ferred and 2s on the ordinary, to 23 6d and 6d per share 
respectively. The Coromandel Company is expected 
shortly to announce its second dividend. 


Persian Commercial Morality.—In the course of an 
interesting report upon the trade and commerce of the 
Ispahan district of Persia, our Consul, Mr J. R. Preece, 
does not give a very flattering account of the business 
morality of bankers and traders in Persian towns. He 
says:—‘‘The banker and trader of these places, as a 
rule, is only honest as long as it may suit his purpose. 
I write, of course, a3 regards his conduct towards 
Europeans. The banker, with some notable exceptions 
(in the term banker I also include merchant, as almost 
all merchants here are also bankers to a more or less 
extent), if he sells or accepts a draft, will puzzle his head 
how to get out of paying it; if he cannot do that 
he will delay payment as long as he can go as 
in the way of interest out 
of his money. Over and over again the Persian 
Government has tried to make a law that once a bill 
is accepted the drawer is not further liable, but the Euro- 
pean merchants have invariably stuck out against it, and 








population, as fixed by the Monetary Convention. When 
the Italian silver token money was returned to Itsly by 
the other Powers of the Latin Union in 1893, a sum of 
over 13 million francs was taken from the circulation in 
Switzerland, and left a void which could not be filled 
up. Aconsiderable portion of the Swiss coin, as well 
as of the Belgian, has drained into France, as small 
rivers flow into the great ones, and circulates on a 
parity with French small silver. Negotiations have been 
opened by Switzerland with the other Powers of the 
Union to permit her to increase her contingent of silver 
coin beyond the limit, M. Théry suggests in the 
Economiste European that the only concession France 
could make, so long as bi-metallism is not established 
by all the European Powers, would be to permit Switzer- 
land to convert some of her legal tender 5f pieces into 
small coin. France and Belgium woul also increase 
their contingent. 


Indian Gold Mining.—Of the four Indian gold mines 
which were making regular returns during the whole 
of 1896, three show an increase in production during the 
past half-year and one a diminution. The yields obtained 
in the last six months and in the corresponding period 
of last year were as follows :— 





have so far carried their point; they know perfectly 
well that they would have no security for getting their 
| money again should the accepter refuse payment, and 
_would, to safeguard themselves, have to refrain from 
| buying paper as a means of remittance, which would, in 
|a country like this, where all the flow of coin is to the 
| capital, be a source of great lossto them. The Imperial 
Bank of Persia never do a bill transaction without 
| having at least two good endorsers. Experience has 
| taught them that they must thus cover themselves. 
| European merchants follow the same lines, sometimes 
obliging their customers by taking bills, which they pay 
or credit them with only when they have been met. 
Generally, the merchant banker, if he be a good substan- 
tial man, will carry on his business straight, and act u 
to his undertakings as long as it suits him, but should he, 
after making a contract for a special line of goods, fird 
on their arrival that the market is against him, the pro- 
bability is that he will repudiate his contract—which, 
according to his view, binds the European merchant to 
him, but does not bind him to the European; here he 
is often assisted by the Moollah, as under certain 
circumstances a contract is illegal according to the 
religious law ; if he does not do that he will make such 
a bother that it will pay the European importer to give 
him a rebate, and so satisfy him rather than drive away 
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when he comes to settle up accounts, he will bring in 
some frivolous claims for shortage, damage, or some- 
thing equally obscure, which cannot be substantiated, 
and only exists in his fertile brain, in order to 
get some rebate on his account. Long terms of credit 
are usually given here, and accounts are made up 
from time to time. It is generally difficult to make a 
Persian clear up his accounts ; he likes to let the matter 
drag on, and so give him a greater chances of playing | 
this game. The above description applies to the fairly 
honest merchant, but take the man of straw, who starts 
with no capital to speak of. Here he is known, and can 
get no credit, his transactions must be made for cash, 
consequently he sends home to England to some mer- 
chant, paying a certain percentage on a small consign- 
ment of goods, perhaps 20 bales, which on arrival are 
duly paid for; he then gradually increases his indents, 
meeting his engagements squarely. This he does once 
or twice after he has worked through what money he 
can command by pledging the goods at high interest, 
until he, in the course of two or three years, has 
established in the minds of his home friends perfect 
security. Then he will probably send a big order for | 
four or five times the amount of the last. The firm 
at home may have their doubts, but still, they do not 
like to offend a good customer, and so let him 
have the goods. Their bills become due, excuses are 
then made, delays are created, and so it goes on until | 
at last subterfuge is no longer possible, and the man of | 
straw becomes bankrupt. The home firm have some 
hopes of getting something out of the bankrupt’s estate 

Here again they will be disappointed, all the goods will 
have disappeared, having been annexed or hauded over 
to the Persian creditors, most of whom being fictitious, 
any tangible property in the shape of home, garden, or 
village having been made over to the wife and children. 
If attempt is made to get hold of such property (we are 
covered by a firman of the late Shah in this respect) 
every chicanery possible will be brought into play by the 
whole class of the Moollahs, and also the local authori- 
ties by the first, because it is his delight und duty to 
despoil the European, by the second, because they never 
lose a possible chance to make a few krans—so that in 
the end the deluded European creditor has spent more 
money, and yet never ges a cnt. of his claim re- 
imbursed.”’ 
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gress. The amounts of gold entered for shipment month 
by month are given in the subjoined table, with the 








figures for the corresponding period of last year and the ine. OF 
year befcre :— ; — — ¢4 y a 
i England and Wales .. 217,378,000 .. 204,302,000 .. +13,076,000 % 
1897. 1896. 1895. Scotland ............ 22,532,000 .. 21,524,000 .. + 1,008,000 i 
sthdveyht peti inating pate ace ee Pee 235,000 .. 302,000 .. 67,000 |} 
| Ozs £ Ozs £ Ozs £ eee eee ee eer x 
SPOnaRY 40,386, 153.469 16,350 62.130) 16.617 71,004 | 240,145,000 .. 226,128,000 .. 4 14,017,000 ae 
- aed Pa] a. te 17,922, 68,104 15,509 58935 The two most important of the English ports are - 
hell 220) > B8R80 a aan oe mca 74,554 | Liverpool and London, and it is interesting to} © 
erty ca | 59,111), 224,624 20966 84°611/ 19°28 an | observe that London has recovered a portion of the busi- |} 
Sento... 53,348, 202,725 27,933 106,148) 16.129, 61.299 | Ness diverted a few years ago, a comparison between the 
Eonpetpesneslbpipiengeernapd dystincscdindanoisongeidbaneatan ies _ | two ports for the past five years giving i 
___|_ 265,321'1,008,25€) 112,325, 446,851| 97,310 411,470 | ale . F Pe ete 
. . : eee ee ore 
For the six months, therefore, the increase in the quanti- ™ nee 
ties of gold entered for shipment amounted to 142,992 | _ 1896. 1895. | 1894. | 1893. | 1892. 
i. tae or —_ a per cent, while the value of the ship- |---|. >, 3 se 
ments was £1, 256, or within £54,000 of the aggre | oe . 
’ | , gate | London ...... 51,322, | 
for the whole of last year. It isclear, therefore, that the Liverpéol For aee 000 i$ 662,000 41,614,000)42, 311,000, 44,642,008 
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a. customer into the arms of another firm. Then, again, | Proprietary Company is expected to start its cyanide 
plant this month upon tailings estimated to contain 
£150,000 worth of gold. 
dend-paying mines is being slowly increased. 


Shanghai in 1896, Consul-General Hannen specially 
refers to the growth of the cotton, spinning, and weaving 
industry there. 
| on foot started working during 1896. 
were erected and machinery put together preparatory to 
beginning operations this year, and before the year is 
out, he says, there will be about 275,000 spindles in 
operation. 
not for many years, if ever, compete with Lancashire. 


approximation to the totals given in 
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Meanwhile the number of divi- 
Cotton Factories in China.— Reporting on the trade of 


None of the new factories recently set 
But the buildings 


In Mr Hannen’s opinion these niills will 


“ Their first effect will,” he writes, ‘‘ be to stop the import 


from Japan and India, and this interference with the 


trade of India is the only circumstance detrimental to 


‘the trade of the British Empire, which,” in the near 
future at all events, “is to be anticipated from their 


suczess. ’ 


Our Foreign Trade in 1896.—The revised returns of 
our over-sea trade in 1896 have now been published, 
and the figures again exhibit a marvellously close 
the statement 
issued by the Board of Trade within a week of the 
close of the period dealt with. The latter geve the total 


value of imports for the year as £441,807,335, and on 
this large total the corrections amount to less than 


£2,000, the figures as finally adjusted standing at 
£441,+08,904. The discrepancy in the export total was 
somewhat larger, the preliminary returns giving the 
total value of British produce and manufactures exported 
in 1896 as £239,922,209, as compared with £240,145,551 
in the adjusted statement. With the reshipments added, 
however, the aggregate figures again very nearly agree, 
the total published in January being £296,388,674, which 
has been adjusted to £296,379,214. Among the abstract 
tables in the Blue-book is one showing the extent to 
which each division of the United Kingdom shared in 
the foreign trade. From this we take the following 
comparison :— 
Imports. 


— —— inc. or 
1896. 1895. Dee. 
Westralian Gold Production.—During the past six) Into— . . : 
months the. ye of the precious metal rom the Longo! Nal~ Sala ah aaa 
Westralian mines has shown steady and satisfactory pro- Ireland .............. 9,366,000 .. 8,757,000 .. + 609,000 


Total United Kingdom 441,808,000 3 416,689,000 be 425,119,000 
Exvorts of Brirish Propucre and MANUFACTURES. 
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.. . 81,855,000 '78,127,000 78,241 f \ 
Westralian industry is making substantial progress, | indeaiehliaeataclints Peet a a Te 


though the companies have not yet been induced to | | 
a as they might easily do, monthly particulars | : Wills and Bequests.—The Illustrated London News | 1 
ch would enable shareholders to ascertain what, if gives the following list of wills proved, with the amount |} - 
— pean are being made. So far nearly all the gold | Of personalty in each case :— 5 
a emnes from the mills ; but the Lake View | Mr John Reid, late of Dunduff, Fife.............. £124,614 , 

nsols commenced to treat its tailings by the | Mr Eustratios Emanuel Petrocochino, late of 72 West- # 
58, Be 











cyanide process, and has realised 2,300 ounces of gold | ,, boume terrace re 


‘}i Mr Barnett Sal > BE Gy, 
from 1,700 boxes of tailings, and the Great Boulder | Mary Charlotte bod ie ee eee a 01d 
- ,’ ; >) » 
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29,702 
26,362 


Mr William Riley, late of the Cambridge Music-hall 

Miss Harriet Randal Towers, late of 2 Kensington gate .. 

Major John Bolton, late of 6 Regent’s Park terrace 

Captain William Curling, R.N.R., late of 137 Portsdown 
road, Maida Vale 

Mrs Mary Wills, late of Ghyston House, Redland Park, 
Bristol 

Mr Francis Gamble, J.P., late of Gainsborough, Lincoln. . 

Surgeon-General James Tvrell Carter Ross, C.1.E., F.R.C.S., 
late of Rougemont, Budleigh Salterton, Devon 


8,163 
5,166 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, July 8. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as | 


follows :— 
DEBTOR. 
iuly 8, 1897. 


July 1, 1897 
t c f 
182,500,000 0 .. 


July A 1896. 
Capita! of the Bank 

Profits in addition to capi- 

tal (Art Lawof June 9, 

7 8,002,313 54 .. 8,002,313 54 .. 


22,105,750 14. 22,105,750 14 .. 22,105,750 14 
4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
3,675,351,590 0 ..3,670,973,900 0 
23,580,509 £4 .. 
17,849,639 57 .. 


189,439,718 43 .. 

4413135593 94 .. 
68,445,462 0 
7,393,573 90 


£63,974 45 .. 


months £70.941 14 ., 
Sundries 19,966,517 75 29,928,684 41 


Total ..ccccsscece 4,676 ,915,828 56 .. 4,739,120,444 89 
CREDITOR. 


1857) .. 
Reserve of the Bank and 
ite branches 
Reserve of landed property 
Special Reserve 
otes in circulation 
Interest on securities trans- 
ferred or deposited .. 
Bank notes to order, re- 
ceipts payable at sight 
Treasvry account current 
creditor 
Current accounts, Paris. . 
Do branch banks .... 


15,353,168 42 .. 
17,570,460 58 
224,384,099 11 .. 
449,472,646 14 .. 
94,799,214 O .. 
10,181,534 90 .. 
570,288 35 .. 


870,941 14 .. 


27,812,895 83 
19,738,974 89 
224.460,964 55 
514,609,249 £0 
65,815,411 0 

6,977,294 25 

1,043,680 11 


863,575 15 
20,041,599 23 


5 
++ 4,706 ,9€0,7&8 3 


Dividends payable 
Discounts and sundry inte- 


Cash in handandin branch f e 
--3.502,210,409 04 
1,833,802 24 .. 65,846 60 


? © t c 
5,243,544,682 16 .. 3,237,077.427 33 
52,245 948 ~~. 


Commercial bills dis- 
counted in Paris not 
yet due 

Treasury bills 

Coromercial bills, branch 
banks 

Advances on deposits of 
bullion 

Do in branch banks .... 
Do in public securities 
Do by branch banks .... 

Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 

Goverr:ment stock reserve 

Do disposable 

Rentes Immobilisées (Law 
of June 9, 1857) 

Hotel and furniture of the 
bank and landed pro- 
perty branches 

Expenses of management 

Employ of the special re- 


285,907,521 12 .. 293,520,753 26 


548,610,257 0 


2,414,500 0 
126,80C 0 
166,336,691 95 
197,162,147 0 


371,1€0,902 9 


997,000 0 . 
6,283,600 0 
159,337,157 9% .. 
199,452,792 O .. 


426,770,792 0 


753,000 O .. 
5,395,800 0 .. 
167,105,831 14 .. 
192,884,698 O .. 


140,006,000 0 .. 
12,980,750 14... 
$9,619,241 43 .. 


100,000,000 0 .. 


140,000,000 0 
12.980,750 14 ., 
93,619,241 43 


100,000,000 0 


140,000,000 0 
12,980,750 14 
99,626,652 €0 


100,000,000 0 
14,503,393 0 .. 
561,992 34 .. 


8,407,444 36. 
30,266,105 33 35,975,548 87 43,006,622 22 


4,676,915,828 56 .. 4,739,120,444 89 .. 4.706,9£0,788 35 


The above return, compared with that for the preced- 
ing week, exhibits the following changes :— 
INCREASE. 


18,502,885 46 
492,470 86 . 


8,407,444 16 .. 


19,126,604 24 

616,329 79 
EE eee 8,407,444 16 
Sundries 


Francs. 
4,387,690 
6,467,255 
Francs. 
34,944,381 
33,712,8C5 
63,083,122 


DECREASE. 
Treasury SCCOUNS .........cc00e ee 
Private Deposits 
Discounts 


The London exchange has declined on the week to | 


25f10c. Private discount has become easier through the 
return of coupon money to the market. Gold has been | 

received from the United States, and the Bank has 
gained £416,974 on the week. The cash to-day and in | 
the previous return was made up as under :— : 
—-———-July 8.- July 1—-—— | 
Francs. £ Francs. “s 

-- 2,015,242,454 = 80,609,698 .. 2,004,817,084 = 80,245,454 

.. 1,228,302,228 49,132,089 .. 1,232,260,343 = 49,314,086 


| 
— co 


Gold 
Silver 


Making-up prices at the account were not in all cases 
in favour of buyers. Among stocks and shares on the 
oiicial market French Threes had gained 80c, Redeem- 
ules 50c, and Three and a-Halfs 70c. Bank of France 
Shares had advanced 14f. Among those with a fort- 
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7,626 | 
! 
3,946 | 


c c | 
182,500,000 0 .. 182,500,000 0 


8,002,313 54 | 


e+ 5,600,581,745 0 | 





265,238,703 57 | 


| Southérn Railway .... 


| Rio Tintos Ord 


991 


nightly account Banque de Paris shares had improved 
3f, Southern of Italy Rails 11f, Rio Tintos 18f, Crédit 
Lyonnais 7f, but Suez shares had lost 18f, and Lombard 
Rails 3f. In interbourse stocks Chinese Fours had risen 
20c, Brazilian Fours 65c, Hungarian Fours 20c, Italian 
Fives 40c, Russian Threes 50c, Turkish priorities 2f, 
Customs bonds 5f, Austrian Fours had lost 20c, N.gyptian 
Unified 50c, Spanish Exterior 50c, Turkish D 1c. 

The make-up of mining shares on the coulisse showed 


| the following variations compared with the previous 
| monthly account :—Transvaal Land had gained 8f, at 
| 38f; Ferreira, 30f, at 505f; 
| 112f; Randfontein Estate, 11f, at 57f; 
| 12f, at 202f; Simmer and Jack, 15f, at 315f ; De Beers, 


Langlaagte Estate, 1Of, at 
Lobinson Mines, 


15f, at 740£; Geldenhuis, 11f, at 101f; Buffelsdoorn, 3f, 
at 30f; Chartered Company, 9f, at 72f; East Rand Pro- 
prietary, 28f, at 108f; Champ d'Or, 5f, at. 30f; Oceana, 
7f, at 29f; Durban Roodepoort, 35f, at 90f; Mossa- 
medes, 3f, at 15f; Mozambique, Sf, at 46f; New 
Kleinfontein, 4f, at 601; Molyneux, 4f, at 22f; African 
Estate, lf, at 25f. 

The following were to-day’s closing prices of mining 
sbares:—Rio Tinto Preferred, 145f; Ordinary, 545f 50c ; 
Tharsis, 150f; Cape Copper, 58f 75c, ex dividend; 
Buffelsdoorn, 29f 25¢; Champ d'Or, 3f 50c; Chartered 
Company, 7U0f 50c; Consolidated Goldfelds, 112f; De 
Beers, 739f; Durban Roodepoort, 85f; East Rand, 
LOG 50c; Ferreira, 507f; Fraser River, 35f: French 
tand, 46f; Langiaagte Estate, 109f; Marie Louise, 19f; 
Marovale Nigel, 13f; Mozambique, 49f 50c; Mossa- 
medes, 14f 50c ; Randfontein Mstates, 54f 50c ; Robinson 
Mines, 202f; Robinson Bank, jJ06f; Robinson Rand- 
fontein, 36f; Sheba, 61f 25c; Transvaal Land, 41f; 
Goldfields, 56f. 

Chinese Fours have gained 10e¢ on the week, at 
104f 60c, ex dividend; Russian Old Threes 65c, at 
93f 95c, ex dividend; Southern of Italy Rails have 
declined 6f 50c, to 668f, ex dividend ; Spanish [xterior 
lic, to 62f 15¢; Ottoman Bank shares If 52¢, to 558f, 
ex dividend. 

Par. July 8. July 1. 

f f e f ¢ 

Three per Cents. ...... 100 104 174.. 104 0 
Redeemable Threes.... 100 101 55... 101 55 
Three-and-Halfs a0 300+(Seee, * tan Be 
Italian 4 93 874x 95 75 
Austrian Gold 4 & >: 104 -00:4: : 10 O 
Turkish Fours ........ ne vi) 21 72h 
Egyptian Unified .... 100 .. 10750... 10715 4+ 
3ank of France Shares 1,000 .. 3,748 rey 
Banque de Paris ...... <i 882 
Comptoir d’Kscompte... 577 
Credit Lyonnais ...... . 778 
Credit Foncier xd 690 
Paris Gas Shares...... . ofan 
Suez Canal xd 3,255 
Northern Railway .... xd 1,974 
Western Railway . 1,144 
Orleans Railway . 1,740 
Eastern Railway . 1,030 
Lyons Railway . 1,734 
xd 1,379 50 
196 50 


500. .. 3 
5 5.) ee 
500 777 
500 .. 685 
ot ayaa 
vo 3,187 
oe (he 
»- 1,145 
os See 
.. 1,044 
ia: Dee 
.. 1,536 
- 1907 
549 , “ 7 
The Chamber of Deputies terminatedon Thursday last 
the discussion on the articles of the Bank of France Bill, 


oocoocoooooorco 


a 
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South of Austrian Rail. 
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| which was then carried in a division on the entire Bill by 


a majority of 396 to 91. The amendment to merge the 
Bank of Algeria in the Bank of I’rance was withdrawn on 
the Government undertaking to extend the privilege of 
the Bank of Algeria, which expires on October 31 next 
fora time, during which the Government might consider 
on what conditions the two banks might be amalgamated. 
The Bank of Algeria is, in ‘fact, in an embarrassed 
situation, buving made large advances on landed 
property to encourage agriculture in the colony, 
which are difficult or impossible of realisation, and it 
would be manifestly untair to require the Bank of 
Frante to take over all the engagements of the Bank of 
Algeria, The Radical opposition made a last effort to draw 
from the Ministers a statement of the secret engagements 
entered into by the Bank with the Government relative 
to the assistance to be rendered by the Bank in the 
event of France being involved in a Kuropean war. M. 
Camille Pelletan, who had previously raised thi¢ 
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question, proposed as an amendment that ‘“‘the Bank 


should be obliged by a law to provide the Government, 
either by its cash reserve or by issues of notes, all the 
resources the Government might consider necessary for 
the national defence in case of a general mobilisation of 
the army.” He demandeda direct reply, a ‘‘ Yes” or a 
“No,” as to whether the Government would have a 
right to issue bank notes? M. Méline, however, refused 
to be drawn from the position he had previously taken 
up on the question, and simply replied that if the country 
were in peril the right of the Government to adopt all 
measures for the national defence was incontestable. 
‘Even that of issuing bank notes?” M. Pealletan asked, 
but M. Méline declined to have words he had not uttered 
put into his mouth. M. Pelletan, nevertheless, obtained the 
large minority of 206, on a division in which 517 Deputies 


tock part. There was some curiosity on the part of the | ( 
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the production of alcohol, pure spirit, in 1896, show 
that of a total of 2,022,134 hectolitres (22 gallons), only 
58,652 hectolitres were distilled from wine. The Cus- 
toms returns, however, state that the quantity of brandy 
distilled from wine exported in 1896 was 161,717 
hectolitres, of which 88,018 were sent to England, 
Consumers of Cognac do not evidently get what they ask 
for. 

The Treasury has reduced its rate of interest on bills 
to 1 per cent. for three months ; 1} per cent. for four to 
nine months; and 1} for ten to twelve months. The 
previous rates were 1} per cent. for three to four months, 
and 1} for five to twelve months. 

The receipts from shipping on the Suez Canal in June 
amounted to 6,000,000f (£240,000), against 6,960,000f 
(£278,400), in the same month of 1896, ‘and 6,020,000f 

£240,800) in 1895. The total for the six months of each 





Chamber to know the terms of the engagements entered | year were 37,176,395f (£1,487,056) in 1897, 42,780,364f 


into by the Bank. The Bill has since gone up to the | (£1,711,215) in 1896, and 39,428,761f (£1,577,150) in 
Senate, which has elected a Committee all in favour of | 1895. 


the Bill. The only part of the measure to which an 
objection was raised was the clause introduced in the 
Chamber by an amendment to render legislative func- 


tions incompatible with the office of the Governor of the | 
The present Governor, M. Magnin, is a member | 


Bank. 
of the Senate, and of the Committee on the Bill. 

By a recent judgment in the affairs of the Banque 
d’'Escompte (M. Soubeyran’s) now in liquidation, the 
reduction of capital by one-half made some time back 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 26. 
The export of more than $5,000,000 in gold this week 
was without any influence on the prices of securities, and 
its announcement on ‘Change was practically ignored. 
The New York stock market hasbeen unusually strong, 


was declared to be fraudulent, as it relieved shareholders | the strength of American securities extending even to 
from payment of the uncalled half of the capital, the | London, where interest, for the time being, was drawn 
bank being at the time insolvent. A consequence of the | from the market by the Jubilee celebration. It is evident 


judgment was that shareholders became liable for the 
uncalled 250f per share. As the recovery of the unpaid 
half would be difficult, the liquidator gave notice that 
the call of 250f would be reduced to 200f to shareholders 
who came forward spontanecusly and paid the latter 
sum, and who would be discharged from all further 
liability. A limit of time was fixed for the compromise, 
and as it has now expired, and few shareholders have 
taken advantage of the offer, the liquidator has com- 
menced proceedings against the others to recover the 
250f per share in full. 

With the view of protecting small traders against the 
competition of the great stores, the »vatente or trade 
licence has been more than once increased of late years 
by charging the tax on each group of articles they sell, 
as if they were separate shops, instead of only on the 
group paying the highest tax, as was done formerly. A 
proposal bas been submitted to Parliament by one of the 
Deputies for Paris by an amendment to make a further 
increase in the tax. If adopted, the patente paid by the 
Bon Marché would be increased from an annual sum of 
924,668f to 1,230,348f, that of the Magasins du Louvre 
from 855,410f to 1,149,810f, or about 34 per cent. The 
increase would, however, be less for the bazaars of 
secondary importance. 

The Chamber has voted a Bill to raise the duty on 
foreign molasses per degree of saccharine from five 
centimes per 100 kilos or double ewt, to 30 centimes in 
the general tariff and 20 centimes in the conventional 
tariff. A Bill has also been laid before the Chamber to 
raise the duty on velocipedes and parts thereof from 
250f per 100 kilos maximum tariff and 220f minimum 
tariff to 600f and 500f{; and to establish a graduated 
tariff for automobiles rising from 60f maximum and 50f 
minimum per 100 kilos, for those weighing over two 


tons, to 250f and 210f for those weighing less than 200 
kilos or four hundredweight. 


of 6,506,400f (£260,260) on the estimates, and one of 
3,669, 800f (£146,792) on the same month of 1886. Com- 


(£188,680) in registration and death duties, and 2,457,000f 


sugar duties. 
were a gain of 29,734,700f (£1,189,388) on the esti 

and of 2,276,800f (£91,072) on 1896. Coe 
_ Consumers of French brandy abroad im 
is distilled from the juice of the grape, 


Indirect taxes in the month of June produced a surplus 


pared with last year, there was an increase of 4,717,000f 





(£98,280) in excise duties, but a loss of 2,591,000f 
(£103,640) in customs, and 2,128,000f (£85,120) in the 
The general results for the six months 


agine that it|on old orders, 
but returns of ' Tariff Bill prospec 


that there is an unexpected renewal of interest in the 
future of securities by the public here. All were surprised 
at the recent refusal of certain specialties to react in price 
after marked advances, even with the assistance of pro- 
fessional manipulation, and some of the market leaders 
who had been long of the stocks and had got out with a 
profit anticipated no difficulty in going short of the market 
and making another profit on the decline which was, 38 


they supposed, sure to follow the advance. But the first | 


upward turn in prices has been followed by another, 
though careful operators are inclined to believe that 
quotations for some securities have advanced too 
rapidly. 

Be this as it may, Wall Street is apparently discount- 


ing an era of comparative prosperity which merchants } 
and manufacturers in many lines are more confijent than 


ever before will present itself in the coming autumn. 
During the past two months evidences of improvement 
in demand, if not in price, have appeared in a number of 
staple lines, but more particularly among wholesale 
dealers at Western and Southern cities. At the Hast 
there is less evidence of revival than at such cities as 


Chicago, St Louis, Kansas City, Omaha, Birmingham, | 


Chattanooga and Atlanta. The three great manufactur- 
ing industries, grouping iron and steel as one, and cotton 


and woollen goods show no marked changes within 4] 


week, but the first-named has improved as compared 


with last spring and one year ago relatively more than | 
the other two. Prices are nominally unchanged, except | 


for ore, in which competition has reduced prices; 


Bessemer pig is weaker, and only nominally unchanged. | 


Structural and rods continue in fair demand, and while 
mills are still active, it is upon old orders, and the ques- 
tion arises whether the disagreement between the mill 
owners and the Amalgamated Association of Iron and 
Steel Workers will not result in widespread strikes and 
an enforced shutdown. Already there are reports from 
Chicago and elsewhere at the West of a threat of the 
Amalgamated Association to stop work on July Ist, un- 
less their formal demand as to wages is granted, and 
this is accompanied by the reported refusal of the 
Illinois Steel Company and other metal industries to 
accept the Association’s terms. Competition from 
Southern cotton mills has had a serious effect on 

trade of New England cotton mills, and continued 
free production has helped to depress prices. Men’s 
wear woollen mills continue fairly well employed 


and although wool is higher oD} 
ts, any attempt to advance the price § 
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of woollen goods by manufacturers drives buyers out 
of the market. It is with mingled emotions, also, that 
the woollen goods manufacturers contemplate stocks of 
foreign woollens in this country, estimated as suflicient 
for nearly two years’ requirements. On the other hand, 
fresh meats are from 2 cents to 3 cents a pound higher, 
and there is an increased demand for dairy products. 
Most of the cereals are advancing, led by wheat. 
From a statistical point of view this is the time to buy 
wheat, because, on paper, of course, there is prac- 
tieally no wheat left in this country except that in sight, 
out of farmers’ hands, which total is the smallest in 
seven years at a corresponding period. It will be 
recalled that the Agricultural Department reported 
only about 88,000,000 bushels remaining in farmers’ 
hands in the United States on March 1 last. The 
fact that many so-called authorities regard the Agri- 
cultural Department’s total in farmers’ hands on 
March Ist last as an absurdly low estimate is not generally 
recollected, but such was the case. If we accept the 
total of 88,000,000 bushels, and subtract from it about 
40,000,000 bushels sent to market since that time, and 
17,000,000 bushels used for seed in the spring wheat 
regions, there would appear to be not more than 
‘31,000,000 bushels of wheat remaining in farmers’ 
hands, at this, the end of the cereal year, an extremely 
small quantity to carry over. 

Rates for money have been unsatisfactory for a long 
time. Balances at all financial centres have been heavy, 
and the demand for funds, either for investment or for 
commercial discounts, has failed to respond, as antici- 
pated. Something of an indication of this is found in an 
increase of deposits at New York clearing-house banks 
from $530,000,000 to $593,000,000 during the past six 
months, while loans increased only from $491,000,000 to 
3518,000,000. Although $24,000,000 in gold have been 
exported since April, rates for money here have taken 
no notice of it. In view of the confidence which appears 
general that trade will improve to a marked degree in 
the coming autumn, bankers are anticipating a rise 
in rates for money, there being substantial unanimity 
that July will bring a considerable outflow of funds to 
the interior to help to move the crops, and that definite 
action upon the tariff, and renewed activity by manufac- 
turers and transportation companies will result in further 
demands upon funds which have been idle so long. The 
movement of money to the scuth and west in the work of 
moving crops to market will, of course, reduce the 
‘balances held at New York. 

Although the weekly totals of bank clearings do not 
as yet point to a large increase in general trade, it is too 
early for them to show such a record. If the increase 
in demand in retail lines and upon many of the interior 
jobbers and other wholesale traders at western cities 
continues at the rate observed in recent weeks, the 
totals of bank clearings in July, or possible in August, 
sbould indicate a gradual expansion in consumption and 
production. No better corroboration of the reported 
improvement in demand in staple lines is obtained than 
in repeated requests for large packages of notes of small 
denominations received by the Treasury from banking 
institutions in widely separated districts. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 7. 
Business is very quiet. Many of the leading operators 
are in the summer resorts. Bank shares are weak, and 
only in the shares of electricity companies is some 
business being done. Railway stocks, including Canada 
Pacific, are rather listless. So are foreign Funds, and the 
advance in Italians appears to have reached its climax 
for the present. There was some slight demand for 


Russian, American, and Argentine bonds, the last on 
account of the declining gold premium. 

The private discount rate is 2} per cent. The Imperial 
Bank reported a heavy strain on the last of June, owing 
to the half-yearly settlement, bnt since then the money 
has been returning to its coffers, and there is assuredly 
no prospect of a change in the rate. 
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The question frequently ventilated whether the boom 
in the stock market will continue is now often answered 
in the negative, and cautious parties counsel selling. 
But the public are not in a mood to listen and to take 
advice. It is not only the sight of rapidly advancing 
prices which tempts them into investments fraught with 
much risk and, on account of the high prices, small 
profit, but they act also under the desire to obtain a 
higher rate of interest than 3 and 34 per cent. It 
is not easy to find safe investments at 4 per cent. for 
large sums. Here we meet the effect of the over- 
precipitated conversions. The past months have brought 
a number of loan issues, most of them at high pre- 
miums, which were readily taken by the public, who 
have shown but little discrimination. Personally I 
cannot wholly subscribe to the opinion that speculation 
in stocks may possibly come to grief soon. There may 
be declines, but what there is to engender a sort of 
panic I do not see at present. The state of home 
politics is unsatisfactory, but the bourses in this country 
are seldom affected by that cause. Besides, the present 
position is the effect of the pressure for investment and 
of the general prosperity in trade. The latter has been 
great almost beyond precedent, and though it may 
shrink, there is at present nothing to indicate anything 
like a serious depression. On the contrary, in the main 
lines of trade reports are couched in favourable strains. 
We are told the domestic trade may soon be, or is 
already, shrinkixg. But this assertion is so little sub- 
stantiated, that [ mention it here only because it is 
coupled with the statement that special exertions are 
to be made to push the foreign trade. This appears to 
look chiefly to Russia and the Danube States, whereas 
prospects concerning the United States are barred by 
the tariff question, and the high-flown hopes once enter- 
tained in regard to China and Japan are sinking. 

The German-Asiatic Bank has published its annual 
report for 1896. The dividend is 10 per cent., against 
8 per cent. last yes>. The net gain is 875,046 Hk. taels. 
The increased gair’s flow chiefly from the Chinese loan. 
The balance held in favour of the Chinese Government 
at the close of the year is stated at 16°55 million taels. 
The other items are:—Creditors, 84 mullion taels; 
debtors, 5-92 million taels; cash, bills, and stocks, 64 
million taels; with German banks, 16°55 million taels. 

The Minister for Commerce has lately decided and 
intimated to the Board of the Stock Exchange, to 
the effect that the distribution of business among the 
brokers is the part of the Brokers’ Chambers and 
not of the Board of the Stock Exchange. This decision 
is contrary to the present practice, and not quite 
in keeping with tne bourse law. In Frankfort on-the- 
Maine the distribution emanates from the Chamber of 
Commerce, and not from the Brokers’ Chambers. The 
action of the Minister here is taken as another inter- 
ference, both arbitrary and ill-advised, with the internal 
affairs of the bourse, and has called forth much criticism. 
Yet, as there is no recourse against the Government, 
things are let to take whatever course they may. 

Pourparlers have been going on for some time between 
the leading parties in the grain trade and the Minister 
for Commerce, with a view to reconstitute the produce 
exchange. The question is partly who are to be 
the sepresentatives of agriculture on the Board of 
the Exchange. The Minister wants to have them 
appointed by the Government. The trade wants to elect 
them from its own members. On the surface the ques- 
tion is a very simple one. But in its essence it is 
important enough, for there isa broad gulf between a 
member who has been born as a good, sound counseller, 
and a surveyor, critic, or spy, as men appointed by the 
Government would be expected to turn out. Since the 
closure of the exchange business has withdrawn to the 
offices of the merchants, and there is consequently no 
price list published. The interested parties and the ' 
public have consequently no reliable knowledge as to 
the daily price movements. 

Such a state of matters appears intolerable, even to 
the agrarians, who suggest various organisations and 
methods for the purpose of obtaining daily price 
reports. They can obtain them, of course, from 
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the provinces, but to ascertain the average price 
in the central market is not possible save to 
the trade. During the second half of June prices 
for wheat and rye have advanced here. There is now 
a general confusion in the grain trade in this country. 
Berlin reflects the effects of the international trade. 
The provincial markets report according to the local state 
of demand and supply there. Harvest prospects in this 
country being good, buyers are taking their time, in 
which they are strengthened by the consideration that 
they cannot protect themselves through time operations 
and also by the fact that the quality of the grain on offer 
does not quite suit them. 

Reports from the iron and steel trade in Rhineland- | 
Westphalia are good. The steel mills have some 
difficulty in keeping the time of delivery for railway 
material. The exports of pig-iron and iron manu- | 
factures during the period January Ist to May 31st are 
recorded thus :— 


| 


Tons. 


REGeve Gus ee Seer eesGh wees ree EA 548,609 
ME ee cbecrk ci dinceed eed bende eebOnsesed t 661,229 
RE a hacks sides se sudden te den <enubewenee 599,950 
DE cat chidh sae osbaunebeasbes Seas 570,505 


are on record as under :— 


linports. Exports. 


1897. 1896. 1897. 1896. 

Tons Tons. Tons. Tons. 
SL: Soe ake oa 1,981,236 .. 1,876,342 .. 4.654.853 .. 4,486,502 
Brown coal 5,201,555 .. 3,011,482 .. + 5,763 
CORP... iviss wane 173,387 .. 157,375 .. 863,053 .. 860,500 
Briquettes 28,078 .. 31,000 .. 89,888 .. 83,551 


The Aldermen of the Merchants of Berlin (Chamber of 
Commerce) held a meeting on the 5th to deliberate on a 
question raised by the Minister for Commerce. The latter | 
had been invited by some textile firms to provide for | 
a direct tariff for goods between German and English | 
stations, particularly to London, via Flushing-Queens- | 
borough. Such a tariff would enable the exporters to do | 
without the shipping firms, besides saving time. 


Aldermen 


The | 
caine to the conclusion such a tariff would 
sity for it. 


A report on the income-tax in Prussia states the 
incomes of the taxpayers as follows :— 


Incomes From 


3,000 Marks to 
9,500 Marks. 


alk ve 


100,000 Marks. 


; ; maces Incomes 
| 9,500 Marks to 
| 100,000 Marks. 


1896-7. | 1892-3. | 1896-7. | 1892-3. 1896-7.) 1892-3. 


! ‘Marks. | Matks. | Marks. | Marks.| Marks.| Marks. 
In towns ..| 203,179, 190.785| 47,382) 45.634 1,397, 1,337 
In country, 69,640 69,320, 9191) 9,492 302 ‘321 


This report seems to contradict the opinion that the 
emaller fortunes or incomes are on the decline. It 


makes, however, no mention of the incomes below 
3,000 marks, subject to the income-tax. 





AUSTRIA-HUNGARY. 
(FROM OUK OWN CORRESPONDENT.) 


VIENNA, July 6. 

The utter stagnation which has been observed in the 
bourse of Vienna is the subject of much comment, but 
it is altogether impossible to account for it clearly. It 
must be supposed that the present political situation in 
Austria-Hungary is considered to be fraught with danger, 
which might at any moment arise upon a slight provoca- 
tion, and might be of incalculable disadvantage from an 
economical point of view. It has been asserted on 
different sides that neither the Cabinet of Count Badeni, 
nor that of Baron Banffy in Hungary will be of long 
duration, that other Governments will follow, and other 
systems, Just now it seems well nigh impossible that a 
way should be found out of the difficulty which has arisen 
from the necessity of renewing the States treaty with 
Hungary. At the same time, the Germans in Bohemia 
have declared war against the languages decree, which 
would make the Czech language compulsory for the 
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| put-Government offices out of reach of all Bohemians who 
do not command the Czech language. ! 
all parts of the Empire are resolved to support their 
compatriots in Bohemia, and a Parliamentary war to 
the knife will follow for many months to come. 
‘Czechs, on the other hand, not satisfied with the 
languages decree, which makes them masters over the 
Germans, are asking for a special Bohemian constitution, 
a Bohemian King, and the right to manage their own 


industry and trade. 


tion of European goods to Siam, not only for himself and 


| had some very definite ideas about where he would order 
| large quantities of certain goods, and in Austria cloth 


had been prepared for a visit which was to last from 


'factured, and in several Bohemian manufacturing towns. 


| already disposed of his time, and that the visit could not 
be desirable, but there was at present no urgent neces- | 
King of Siam is not sufficiently a man of the modern 
| world to understand that he could have gone to a hotel 
,and prolonged his stay as a private individual, and 
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The Germans in 


The 


affairs in their Diet. All these elements of certain 
discord act together, and take all life out of speculation of 
every kind. The poor prospects of the harvest in Hungary 
have contributed considerably towards the general 
depression, and not without cause, because the difference 
between an average and an excellent harvest in Hungary 
is a large sum when expressed in figures, and the Hun- 
garians are fond of spending it, though the unfriendliness 
of the anti-Semitic capital of Austria has lately scared the 
Hungarians, and has given a fresh impulse to Hungarian 


Austria has incurred another loss lately, by which 
Germany and England will no doubt profit. The King 
of Siam on his long tour through Europe had the 
avowed intention of arranging for an extensive importa- 


his numerous court, but also for his army and navy. He 


for the army, linen, and cotton, and, above all, excellent 
rifles were to be important items in the future foreign 
commerce of Siam. The Emperor had invited him to 
stay in the Burg Palace, and an elaborate programme 


Tuesday to Saturday. But amusement and sightseeing 
took up the King’s whole time, and he protested that 
he must prolong his stay, as he wished to give large 
orders personally in Steyr, where the rifles are manu- 


He was informed, however, that the Emperor had 


be prolonged without great inconvenience to him. The 


‘he left Vienna and did not give the orders that, I am 
| told, would have meant some millions to Austrian in- 
dustry. Now Germany and England will induce him 
to stop, and they may profit from what Austria has lost. 
A number of untoward circumstances are combining 
to make the situation a very difficult one for the 
petroleum refineries in Austria and Hungary. The 
pool of the refineries which limited their production 
from 1893 until April, 1897, has not been renewed, 
and the immediate result has heen a fall of prices, 
very welcome to the consumer. But figures show what 
it is to the refiners. The Fiume refinery, founded 
in 1882, which is able to refine 1,760,000 cwts per year, 
in 1896 made net profits to the amount of 1,113,897 ff. 
The dividend for 1896 was 374 per cent. This year’s 
dividend will not be higher than 15 per cent., a figure 
which after the experiences of former years is grievously 
disappointing to the shareholders. But things wil} be 
worse in future. The producers of raw oil in Galicia 
have formed a ring and demand higher duties on im- 
ports, in the hope of obtaining which they have already 
raised their prices, so that the price of raw oil is 100 per 
cent. higher than it was last January, and the price of 
refined oil is 15 per cent. lower than it was a short time 
ago. ° 
The Hungarian harvest is in full swing, and will be 
over in all parts of Hungary by the middle of the month. 
In Hungary a few days of excessive heat just before the 
harvest began did not benefit the corn. It is feared 
that though the last estimates were not sanguine, the 
ultimate harvest results will not come up to them, 
especially in those parts where wheat forms 50 per cent. 
of all the agricultural products. Rye, barley, and 
oilseeds have been reaped everywhere, the cutting 
of wheat has begun, and oats are ripening for 
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just sufficient for the wants of Austria and Hungary, but 
that little or nothing can be spared for export. Yester- 
day the Hungarian Minister of Agriculture published a | 
report, showing that last week’s weather has again | 
reduced the probable yield of the harvest. The Hungarian 
Government estimates that the harvest of wheat will not | 
exceed 65 million cwts, that being 10 million ewts less than | 
last year, and 15 million less than an average harvest. 
Rye is supposed to amount to 22 or 24 million ewts, 
barley to 20 or 22 millions, oats not more than 20 million 
cwts. 

The Vienna bourse proved very impressionable yester- 
day. It was stated that the German firm of Siemens 
and Halske had proposed to the Vienna Municipality to 
purchase the Vienna Tramway and give it over to the 
management of the electric firm for a certain annuity. 
Upon this news being circulated the shares of the tram- 
way rose from 434 to 474 within an hour or two. To- 
day the Town Council questioned the Mayor with regard 
to the plans for the tramway, and he answered most 
decidedly that no kind of negotiations had taken place, 
either with the tramway compeny itself or with any 
foreign or home firm or syndicate. It was imagined that 
the firm of Siemens and Halske would have changed all 
the lines of the tramway into electric railways im- 
mediately. 











Correspondence. 


APOLLINARIS JOHANNIS 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of 3rd inst., in your article on 
‘* Capital Applications in the Past Half-Year ’ you refer 
to this as the result of ** Mr Hooley’s amalgamation.” 
The prospectus dated March 10th clearly sets out Mr 
Frederick Gordon as vendor to the company, the person 
with whom all contracts for the purchase were made. 
His profit on these transactions, which embraced three 


millions of money, was limited to £13,500. — Yours | 
faithiully, J. B. 
9 Drapers’ gardens, .C., July 6th, 1897. 


THE UNION PACIFIC REORGANISATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sirn,—I read with much gratification your article in 


reorganisation. 


Financial Chronicle, you have omitted to 

out the absurdities of this article in question. 
instance, the Chronicle says :—‘ As the committee issues 
only $75,000,000 for the present, the charges ahead of 
the stock are reduced by $1,000,000,” but the Chronicle 
does not acknowledge that the mortgage will be for 
$100,000,000, and it is cnly a question of time when the 
remaining $25,000,000 will be issued. Furthermore, the 
Financial Ghronicle says :—‘‘ There is nothing particu- | 
larly encouraging in the fact that the deficiency of last | 
year is not more than $1,091,000,” but it omits to state 


point 


that the whole deficiency is brought about by payments | 
into the sinking fund and losses oninvestments, and that | 
the road without these extraordinary charges earned | 
actually a surplus of $368,000 above all fixed charges. 

When the Financial Chronicle begins to speak of the | 
capitalisation of the company and acknowledges that the 


capitalisation will be $211,000,000, instead of) 
$192,500,000, which latter item embraces about 


$20,000,000 of collateral trust bonds, not embraced in 
the present reorganisation, it fails to state that 
these $20,000,000 collateral trust bonds are nearly 
if not quite, self-supporting, and have been no 
inaterial charge to the company heretofore. On the 
other hand, if the company in the futare has not to take 
care of the collateral trust bonds, it loses also at the 
Sane time the collaterals deposited and the income 
derived from such collaterate.’ Again, when the 
Chronicle stated that hereafter the road will not have to 
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| The “ Mining Manual,” 1897. Walter KR. Skinner, 
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pay $700,000 a-year sinking fund charges with various 
collateral loans, which charge heretofore has been ahead 
of the stock, it does not at the same time draw atten- 
tion to the fact that the sinking fund charges reduce the 
debt by so much, and that, in fact, this is one of the 
reasons why a sinking fund is established. If the com- 
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vany had not have had sinking fund charges during |, 
. Y Ss } 


the past few years, and had been without such extra- 
ordinary items as losses on investments, which, once 
charged upon the books, will never occur again, it would 
have earned every year a surplus over all its fixed charges 
instead of a deficiency as shown by the statements,— 
Yours very respectfully, 

H. W. Rosennaum. 


New York, June 





Wotices of Books. 


19 
Nicholas lane, H.C. 
Tur constant expansion of Me Walter R. Skinner's 
‘‘Miring Manual”’ affords unmistakable evidence of the 
important part played) by mining companies in the 
world of investments. When the first issue of the work 
was made ten years ago, 830 mining and kindred com- 
panies were dealt with. Inthe volume just issued no 
fewer than 3,216 companies are noticed, of which 1,012 
were registered since the preceding Issue went to press, 
Mr Skinner points out that the South 
fell off from 338 companies, with an aggregate capitalh- 
sation of £46,087,490 in 1895, to 113 compantes, with o 
capitalisation of £18,520,000 last year; but the falling 
otf was partly compensated by the increase of 109 com- 
panies connected with Australia, New Zealand, and 
British Columbia. ¢ and allied companies 


Afriean flotations 


In all, S57 mining 
were registered last year, with a nominal capitalisation 
of £94,420,000, against 961 companies with £107,387,000 
nominal capital in the preceding vear, so that the addi- 
tion of 188 pages to the Manual is fully accounted for. 
In each case for which particulars are available they 
are given fully and intelligibly, with details as to the 
various issues of capital, working results, dividends and 
There are also complete lists of mining directors 
and secretaries, and a large amount of space is usefully 


| devoted to statistical information of the progress of the 
| chief 
your issue of June 12th, in regard to the Union Pacific | 


districts and the results obtained by 
The facts and figures are 


mining 
individual companies 


brought up to the latest dates possible, and the reputa- 
While you have simply pointed out the injustice of | 
the cause which is advocated and defended by the | 


tien for accuracy and conciseness which the ‘* Mining 
Manual”’ has always enjoyed is fully maintained, while 


its usefulness has never been so great as it is now, when 
For 


shareholders have learned by experience the necessity of 
paying close attention to the undertakings in which they 


/are interested. 


BOOKS RECEIVED. 
and Silver. By James Henry Hallard, M.A, 
(London) Rivington, Percival, and Co. 
A Handbook of the Law of Banks and Bankers. By W. 
de Bracy Herbert. (London) Clement Wilson. ' 


| Our Codl Resources at the Close of the Nineteenth Century. 


By!Edward Hull, LL.D., F.R.S., F.G.S. 

i. and F. N. Spon, Limited. 
The Foreigner in the Farmyard. 

(London) William Heinemann. 


(London) 
By KE. E. Williams. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 
Amount 
Offered to 
the Public. 


Firs‘ 
Payment Further 
Thereon. Liability, 
z 


Nominal 
Capital. 


-+ 76,809,679 .. 


250,000 
249,000 


367,500 
75,000 


Amount previously eubecribed.. 

Issues of the week— 
British Embroidery Machine 250,090 
Kent Coal Finance & Developmt. 250,030 
Lancs. Derbyshire & East Coast 

Railway, £10 Shares, at 104 350,000 
Watchmakers’ Alliance and 
Ernest Gorde’s Stores 90,000 


187,508 
217,875 


332,500 
65,625 


62,500 
$1,125 


85,000 . 
9,375 
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Ironmongers’ Association, £1 





and £5 Shares ............ 290,000 .. 100,000 .. 20,000 . 80,000 
j *s Brewery, £10 . 
a ps pare . |! lhe 53.210 .. 18,303 .. 39,907 
Do. 4} 9% Deb. Stock at 102 .. 65,000 .. 66,300 .. 6,500 .. 59,800 
London Rad Car 4 % Deb. 7 
Btock, at Re .. 60,000 .. 63,000 .. 9,000 os _—_ 
B. Dubowski and Sons (Stores) 71,000 .. 35,000 = o n® a eas 
Grand Hotel, Monte Carlo. 70,000 .. 55,000 .. 6, 15. oan 
Do £'0 Deb. bonds............ 30,000 .. 15,000 .. 3,009 .. aor 
Ross (1...) (Manufacturers) .. . 120,000 .. 40,000 .. 4,000 .. i, 
) J. Marre Merchants), * 
“ pA pile s . . 2 400,000 .. 150,000 .. 15,000 .. 135,000 
Do 44 % Deb. Stock .... . 100,000 .. 100,000 10,000 .. 90,000 
gx whoo — = 114,100 117,593 .. 22,820 .. 24.208 
teeseeereeeraceaesees ! a .- 
Dartford Brewery, £5 shares.... 120,000 .. 120,000 .. = 12,001 , 
Do 4 % Deb. Stock........ os 110,000 .. 110,000... 11,000 .. 99,000 
Junan and Stone (Patent), £5 : 
~~ Ciehares ......--.-.... @0000 .. 9895 .. 7800 .. 30,750 
T.ondon County Consols, 24 2,500,000 .. 2,500,000 .. 125,000 . - 2,375,000 
South of England Dairies ...... 100,000 .. 50,040 .. 6,250 . 43,750 
Idris and Co, £1 Pref. Shs., at 24s 150,000 .. 60,000 ys 15,000 45,000 
Nedeem Tea, £10 shares.... ... 450,000 .. 405,000 .. 40,500 .. 364,500 
Baring and Giliow, 4 % Deb. s 
Stock, EE iva new cneshes cus 250,000 . 257,500 .. 25,000 .. 232,500 
t dad Fox (Merchants), 5 
a % Debs ar ae , ; 25,000 .. 25,000 .. 1,250 23,750 
Chester Lion Brewery 4} %, Deb. oe i 
" took, at 103.... . ; t ; .. 25,000 .. 25,750 .. 2,500 23,250 
ghton Copper 4 %, Deb 
oo a at 102, . alc ae aaa 100,000 102,000... 10,000 .. 92,000 
Wm. Morton and Co. Stores.... 25,000. 12,500 .. 1,563 as 10,937 
MacGregor (Manufacturer) .... 30,000 .. 30,000 .. 3.750 . 25,250 
Laidlaw Mackill £10 shares.... 65,000 .. 35,000 .. 3,500 31,500 
H.H. The Nizam’s Guaranteed 
State Riys, 34 % Debs., at 94..1,000,000 .. 940,000 .. 50,000 .. 890,000 
Nottingham Brewery 5 % “ B” 
Debs., es racet .... 100,000 .. 110,000 .. 10,000 .. 100,000 
Buenos Ayres (New)Gas4 °, Deb. 
Stock, at 96 .... s . 220,000 .. 211,200 .. 11,000 .. 200,200 
-. ve 6,768,783 .. £92,696 ..6,176,047 
Total offered for subscription to Total offered for subscription for 
date in— whole year— 
DT cis audibbensesvenses £83,578,412 SDs ao47a5sbetesecesane £152,806,791 
i ichchebbssvee uk owant 93,065,252 DEC iiccbssnsbsvenees ee 1('4,690,104 
DD 05.005 000n 0080ss0000 > 59,923,873 SL Void dtekonsesenewhae 91,831,505 
i oc lsbysonkesnents 85,286,860 ac. ckvhen vebnbennte 49,141,188 
DED web avedneesnawseesne 28,301,987 DED ss-bs0snbessdebebeuxs 


81,137,100 
We have received the following prospectuses :— 
Buenos Ayres (New) Gas Company (L.).—The River 

Plate Trust Loan and Agency Company, Limited, offer 

for subscription £220,000, part of an authorised issue of 

£250,000 4 per cent. debenture stock of the above 
undertaking. It is stated that the assets of the com- 
pany, including over 11 acres of valuable freehold land 
in the City of Buenos Ayres, according to the lazt pub- 
lished balance-sheet, dated December 31, 1896, amounted 
to £791,920, and the liabilities to the public, including 
the debentures, to £229,060. The profits for the year 

1896 were £54,511, being over five times the amount 

required to pay interest on the authorised issue of deben- 

ture stock (£10,000), and over six times the amount 
required for the stock now offered for subscription 

(£8,800). The price of issue is 96 per cent., and the 

subscription list closes on or before Thursday, July 15th. 


His Highness the Nizam’s Guaranteed State Railways 
Company (L.).—The National Provincial Bank of Eng- 
land, Limited, is authorised by the directors of this 
railway to receive subscriptions for £1,000,000 Three 
and a-Half per cent. mortgage debentures. The deben- 
tures have been created in pursuarce of a contract with 
the Government of H.H. the Nizam, by which the com- 
pany is authorised to issue an amount not exceeding 
£2,500,000 debentures for the construction of a line 
about ninety-one miles in length on the metre gauge 
from Hyderabad to Munmad 162 miles from Bombay. 
The debentures will be secured by a first charge upon 
tlie company’s undertaking of the new line, and the 
guarantee of the Government of H.H. the Nizam (under 
ov by virtue of the before-mentioned contract) to pay to 
the company for a period of twenty years, dating from 
thie time the line is opened for traffic throughout, an 
annuity equal to 44 per cent. on the total amount of 
debentures from time to time issued for the purposes of 
the new line, such issue not to exceed £2,500,000. The 
debentures will be further secured by'a charge upon the 
company’s undertaking of the existing line, such charge 
to rank after the debenture debt authorised by the con- 
tract of December 27, 1883, relating to that line. The 
Price of issue is £94 per £100 debenture, and the sub- 
scription list closes on or before four o'clock on July 14th. 


Idris and Company (L.).—An offer of 50,000 6 per 
cent. ‘‘ A” preference shares of £1 each is made by this 
company at a premium of 4s per share. The business 
consists principally in the manufacture and sale of the 
well-known Idris Royal Table Waters, and it is stated 
that the rapid extension of the business necessitates 
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made. Accountants’ certificates are quoted in the 
prospectus, stating that the profits for the four years to 
September, 1896, averaged £11,956 per annum, and that 
for the last year they amounted to £13,748, while the 
assets, according to the books of the company, were 
valued on September 30, 1896, at £116,000. A reserve 
fund of £16,000 has been accumulated. 


London County Consolidated Stock.— Tenders are 
invited for £2,500,000 Two and a-Half per cent. stock at 
par, to be received at the Bank of England, by two p.m., 
on July 13. The Council will not be bound to redeem 
the stock at any fixed date, and it will not be redeemable 
by them until after March 19, 1920, but after that date 
it may be redeemed at any time by and at the option of 
the Council at par, provided that one year’s notice of any 
such intended redemption shall have been previously 
given in the London Gazette. Arrangements have been 
made with the Bank of England for the automatic 
investment of dividends, if so desired, as in the case of 
Government stock. A fund for paying dividends on and 
redeeming stock has been constituted, and this fund is 
under the supervision of the Treasury, who satisfy them- 
selves that the Council annually raise by rate the money 
necessary for those purposes. A trustee, executor, or 
administrator may, unless expressly forbidden by the 
instrument (if any) creating the trust, invest any funds 
in consolidated stock created by the London County 
Council. 

Nedeem Tea Company (L.).— This company has a 
capital of £450,000, divided into 30,000 5 per cent. 
cumulative preference shares and 15,000 ordinary shares 
of £5 each. The undertaking has been formed to 
acquire a number of tea estates in the Western :Dooars 
of Bengal, which are enumerated in prospectus, and 
comprise altogether an area of about 25,771 acres, of 
which 6,729 were planted with tea on December 31, 
1896. The purchase price has been fixed at £378,000, 
payable in cash, or partly in cash and partly in shares, 
at the option of the directors. The present issue con- 
sists of 27,000 preference and 13,500 ordinary ehares of 
£10 each, all of which are offered for subscription. Itis 
stated that the remainder of the capital will be issued as 
may be required for extending and developing the com- 
pany’s estates. The list of applications closes not later 
than four p.m. on Tuesday, July 13. 

Nottingham Brewery (L.)—-For the purpose of dis- 
chargivg a loan, paying off mortgages, and for the 
acquirement of further licensed properties, this company 
offers for subscription £100,000 5 per cent. ‘‘B” mort- 
gage debenture stock. According to a schedule given in 
the prospectus, the assets upon which this stock is to 
be secured, after deducting the amount of the first mort- 
gage debenture debt, are valued at £335,792. The 
profits for the last four half-years are set out, and have 
risen from £10,425 in the last six months of 1895 to 
£13,580 for the half-year ending June 30th last. The 
average for the whole period is £24,046, which, it is 
pointed out, is sufficient, after paying interest on the first 
debenture stock, to pay the interest on the present issue 
more than three times over. The applications close at 
or before 12 o'clock on July 13th. 
_ Waring and Gillow, Limited.—Subscriptions are 
invited for £250,000 Four and a-Half per cent. “B” 
mortgage debenture stock at the price of 103 per cent. 
The prospectus states that Messrs S. J. Waring and 
Sons, Limited, furniture manufacturers and upholsterers, 
of London, Liverpool, and Manchester, having acquired 
the similar business of Messrs Gillow and Co., of 
London, Liverpool, Manchester, and Lancaster, are 
creating this debenture stock for the purpose of paying 
£92,000, the cash portion of the purchase money, and for 
providing a sum of £158,000 additional working capital. 
The principal and interest of the stock are secured on 
£715,122 worth of assets, subject only to an existing issue 


of debenture stock, amounting to £130,000. It is certi- 
fied that the ates of the businesses far exceed the 
amount require 


to pay the annual interest on the exist- 
ing and proposed issues of debenture stock. The list. of 
applications closes on or before 4 p.m. on J uly 13th for 
London and the following morning for the country. 
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MEETINGS, &c. 


COLONIAL BANK. 

In pursuance of the provisions of the charter a half-yearly general 
meeting of proprietors was held at the Bank House, 13 Bishopsgate 
street Within, E.C., on Thursday last, Mr Harry Hanley Dobree 
(chairman) presiding. : f 

The secretary, Mr Gordon William Turner, having read the notice 
convening the meeting, 

The Chairman: I conclude, gentlemen, that you will take the 
report as read. (Hear, hear.) Before I move the adoption of the 
report I will just briefly analyse the statement of account, and 
compare it with that for the corresponding period of last year. If 
you will compare the two statements you will find that the notes in 
circulation are £17,000 less, the deposits £1,500 less, and the bills 
payable £335,000 less. On the other side of the account we find 
specie £38,000 more, and you will see that we have £417,000 of 
specie in the West Indies to meet a total note circulation of 
£422,000, so the notes are pretty well secured. Then we have cash 
at call which is £74,000 less, investments £64,000 less, bills receiv- 
able £177,000 less, due on current accounts £50,000 more, 
and bills discounted and in transit £137,000 less. We have 
in round figures £2,329,000 of immediately available assets 
to meet total liabilities of £3,890,000. That is the 
equivalent, or rather more than 60 per cent., so that there 
need be no anxiety about our financial position, which continues, 
as it has done for many years, to be exceedingly strong, and I may 
say that the tigures, as far as we have them, to June 30th last show 
an equally good position. What has chiefly affected us in the past 
twelve months has been the depression in the prices of almcst all 
West India produce. Sugar, rum, cocoa, coffee, and logwood are all 
very much lower than they were twelve months ago. Sugar 
especially is exceedingly depressed, and the value of standard beet 88 
per cent. analysis is to-day approximately eight guineas per ton, as 
against ten guineas per ton twelve months ago, when twelve guineas 
was looked upon as almost as low a point as could be touched. 


Well, I think having regard to the condition of the industry in that 


part of the globe where we conduct our business, it should not be 
surprising to anyone that we have not been able to keep our profits 
at the same ratio as when a better state of things prevails ; in fact, 
at several half-yearly meetings I have endeavoured to impress 
upon the shareholders that we had considerable difficulty 
in maintaining our dividend at 10 per cent. This fact 
has no doubt become patent to a great many people. and has had 
the effect to some extent of depreciating the value of our shares. 
But there are probably other reasons for the depreciation which I 
should like to touch upon. The Colonial Company—one of our 
largest, and, I nay say, one of our most valued customers in the 
West Indies- -has had to have recourse to a scheme of reconstruc 
tion, and the similarity of the name has caused a great many 
people to think that it was the bank that was in difficulty ; in fact, 
in one or two papers it was actually stated that the Colonial Bank 
has had to call a meeting of its debenture-holders—it has no deben- 
ture-holders,- -with a view to reconstruction. It has also been gene r- 
ally bruited abroad that the liabilities of the Colonial Company to 
the bank were such as to cause the bank very considerable anxiety. 
Now, I may tell you that, however much we might regret such an 
event as the Colonial Company having to go into liquidation, it 
would make really very little difference to this bank from a 
pecuniary point of view. We believe that we are amply secured 
for every penny owing tous by the Colonial Company. (Hear, 
hear.) The facts are now, that the scheme for the reconstruction of 
the Colonial Company has been assented to, that it will be carried 
through, that it will bring £125,000 of new capital into their busi- 
ness, that that business will be established on a firmer basis than it 
has been for many years, and that by the reduction of the rate of 
interest which they will pay on their debentures they will effect a 
considerable saving. Now, I think as far as the Colonial Company 
is concerned, I have made you a pretty concise, and, I think, a satis- 
factory statement. (Hear, hear.) It was also bruited about, and in 
very influential quarters, that the bank had lost heavily—large 
figures being mentioned—by the failure of Messrs Joseph Marryat 
and Sons, which took place towards the end of last year. It was 
also reported, and I was taxed personally with it, that we 
were in £300,000 with a Glasgow firm, which was or really 
had gone into liquidation, and which did a large business with 
Trinidad. Now, the facts are that by the failure of Messrs 
Joseph Marryat and Sons we estimate that we shall lose £6,000, 


which sum has been already provided for and figures in the 


accounts now before you; whilst as regards the Glasgow firm doing 
business in Trinidad we are not pecuniarily interested. (Hear, 
hear.) Now, gentlemen, I can assure you most confidently that the 
business of the bank is as sound as it has ever been, and that we 
have a very valuable connection in the West Indies, and that, 
though owing to circumstances which we really cannot control our 
business is for the moment somewhat curtailed, I am confident if 
things improve our profits will, with prudent management, again 
resume their wonted elasticity. I do not think I need say anything 
more now, but I shall be happy to answer any questions that may 
be put to me from your side of the table before moving the adoption 
of the report. 

Several shareholders, in the course of the discussion which 
followed, expressed their satisfaction at the chairman’s statement. 

Mr J. Thompson said in his opinion the depreciation in the bank’s 
shares was owing to the want of faith of people in the bank’s 
charter limiting the liability on the shares. 

In reply to the various questions and comments, the Chairman 
said he felt that he could not deal with the question of the fall in 
the market value of their shares. By their charter the bank was 
prohibited from dealing in any way in its own shares. Thedirectors 
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held a very large number of the shares, and they had supported the 
market, but he did not see the use of this course merely to enable 
weak people to dispose of their shares. There had been no heavy 
sales and no panic, and the total number of shares which had 
| changed hands during the six months was 1,000. It had been 
| argued that the directors might have made a statement with 
reference to the bank’s position, but he did not think such a 
statement should be made except at the shareholders’ meeting, 
although this was purely a matter of opinion. He did not consider 
it their place to call attention to a fall in the vatue of the shares at 
all, or to issue a statement unless something were really wrong with 
the bank. In that case the shareholders might rely upon it that 
they would be informed soon enough. There were several changes 
in their charter which they would like to see made, and they had 
approached the Treasury with regard to this matter. 

The solicitor emphatically stated that the liability of the share- 
holders was absolutely limited to the amount of the shares. 

The report was unanimously adopted, and a dividend of 3 per 
cent. for the half-year was declared, tax free. 

Dr Drysdale proposed, and Mr J. J. Thompson 
cordial vote of thanks to the chairman. 

The Chairman, in acknowledging, said that the West Indies had 
never been treated fairly by any Government in this country, but 
he believed the present Colonial Secretary was anxious to do some- 
thing for them. He did not know whether Mr Chamberlain would 
be supported by his colleagues, but he felt satisfied that if the right 
hon. gentleman had to deal with the matter it would be done in a 
statesmanlike way, and in a way which they would all approve. 

The proceedings then terminated. 








seconded, ub 


LONDON BANK OF AUSTRALIA, LIMITED. 


A meeting of holders of the deferred deposit receipts issued under 
the scheme of arrangement dated June 9, 1893, was held on Wed- 
nesday, at the Cannon street Hotel, E.C., for the purpose of con- 
sidering a new scheme of arrangement proposed to be made between 
the bank and the deposit-receipt holders. Sir James F. Garrick, 
(.C., presided. 

The secretary (Mr W. N. Tomkins) having read the notice con- 
vening the meeting, 

The Chairman said the directors regretted having toapproach the 
depositors for modifications of the scheme of 1893. The condition 
of financial affairs in Australia and the position of the bank, how- 
ever, had made this necessary. The scheme of 1893 provided that 
£10 a share should be called up before November 1, 1894. In 
addition to this, the shareholders, in order to preserve the business 
of the institution, took on themselves an increased liability of £5 a 
share, thus giving to their creditors a further security to that they 
were entitled to of nearly £250,000. He did not advance this as an 
argument why the depositors should agree to the present proposals, . 
but to remove from their mind any feeling that their interests were 
being subordinated to those of the shareholders. The new bank 
commenced business in August, 1893, and its action during and. 
after reconstruction secured for it the return of almost all its old: 
customers. The calls on the shareholders were well responded to, 
an amount of nearly £500,000 being obtained thereby and paid to the © 
depositors. Nodividends had been received by the shareholders, The 
directors had always had in view the desirability of anticipating, . 
whenever practicable, the dates mentioned in the scheme for 
payment of the instalments of the principal of the deposits, and 
under the power given to them had repaid the first three, amounting 
together to £1,453,545, or 30 per cent. of the total sum. Charges 
had been largely diminished by the closing of branches and the 
reduction of salaries. For the six months ending December 3lst 
last the working expenses were £54,199, as compared with £52,157 
in the half-year preceding the financial troubles of 1893. When 
the scheme of arrangement now proposed to be modified was agreed 
to the rate of interest for deposits in Australia was 4} per cent., 
but since that time the value of money had steadily declined. In 
order to preserve their business they had been compelled to reduce 

their rates for advances and discounts to the current rates charged 
by other banks. The fall in lending rates, and the reduced returns 
from accounts in Australia they had had to encounter, had materi- 
ally diminished their profits. The earnings of the bank had con-. 
sequently steadily fallen off, and for 1896 they were insufficient to 
meet the interest payable to the depositors. In view of the apparent: 
continuance of the lower lending rates in Australia, and the great 
uncertainty as to any improvement in the values of property. 
there owing to the prevailing depression, the directors were unable 
to see how the rate of 44 per cent. on the old deposits could be 
| earned, or how the payment of the instalments of the principal of 
| these deposits could be assured at the dates fixed by the scheme of 
1893, and being convinced that the result of continuing to show an 
inability to earn any fixed rate of interest would, in a short time, | 
be destructive of the credit and business of the bank, the directors 
considered it imperative on them to approach the depositors with 
the object of obtaining modifications of the scheme. The proposals 
now submitted had received the unanimous approyal of the Edin- 
burgh committee of depositors, and the support of all but two of 
the London committee. One of the two dissentients—Sir J. 8S. 
Montefiore—was their largest depositor, and he strongly opposed 
the scheme of 1893. As most of them were aware, a Bill was pro- 
moted in Parliament by the bank to enable statutory majorities of 
depositors and shareholders, subject to the sanction of the Court, to 
make alterations and modifications in the previous scheme, A 
Select Committee of the House of Lords required that the Rill 
must provide that no dividend should be paid to the shareholders 
until the full rate of 44 per cent. had been paid to the 
depositors, and the proposals now submitted to them complied with 
this provision. The dates of repaying the principal had been rearranged, 
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- 9° 1 . fourth} , alment | 1 manage P , ns “cs ms ¢ me o 3 
providing for payment of the greater part ol the fourth instalment | been managed by Mr C. J. Pattenson, who resides on one of the 


under the old «« heme two vears before its dur date. and extending properties, and gives prac tically his undivided attention to the 
the dates for payment of the iast 40 ner cent. beve nd the final dat company's interests 
originally fixed 


I was fortunate in securing the services of 
lt was the intention of the board to take every | this gentleman when I was in Ceylon last December He is well 
portunity of realising the assets of the old bank, and to adhere to | known to most of 


+ 
) 





—“ 


vour directors, and I feel’sure the company’s 


‘ ' ' ° £ y . 
t management there is in safe hands. During the first months Mr 


16 policy of paying instalments, when possible, before maturity. 


ould appoint a pertianent manager. 
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| S ywne might retuse to accept these prom sals, and be reaay t » liqui- Thos. Mackie ut ted inti! Wwe 





lige ly A A OO GOT ty 


toh date. He felt certain that if such a course were adopted i would | Mr Mackie is a gentleman of great experience, und was it infinite 
He be a loss to all concerned, and a business would be dispersed which | use in organising the company’s staff, and taking over the estates 
f 4 had hitherto mainly contributed to provide them with a regular | from the vendors. As I have stated, we are n win _ working 
payment of interest at the rate of +4 per cent. per annum, and | order. Exe hange is more im our favour, and rive will soon be 
: which, if the present scheme wer adopted wo ld, he believed, obtainable at lower prices, owing to a satisfactory ‘aang ON. 
: 1 secure them the payment of a minimum of 3 per cent., while, if | Labour, too, has been coming in more plentifully lately, hence 
’ i| times improved ind the bank earned more, interest up to the full | most of our difficulties of last vear are rapidly disappearing 
\| rate of 44 per cent. would be paid. Should the present low lev | of } some, no doubt, it may appear lacking in caution to have com 


exercising a wise forbeara » bei mtent for the time being with | forward a larger balance than we have done, but, deliberating on this 
3 per cent. on their denosits and allowing the difference between | point, vour directors had 
‘ . 


in view the gradual increase In crops, 
the 3 per cent ind the f ite of 44 per eent. to accumuilat and | which “ 


ill enable them not only to continue to pay similar divi 
dends, but gradually build up a substantial reserve. Ten per cent 
should rapidly imy ‘ Austral] the depositors had the best | is not so large a dividend as one or two of the lately-form ‘d con 
assurance that tl punctually paid the full 44 per cent., | panies pay, but in estimating the satisfactory character, or other 


, > | 
be pavable t of future profits. If, upon the other hand, business 


ld t 

| rates continue or become more acute, the depositors would be | menced with so large a dividend as 10 per cent., instead of carrying 
} . ' 

| 

’ 

' 

' 

} 

| 


\ he shareholders. | wise, of this, [| would ask you to bear in mind the sou: 
Similarly, with regard the repayment of principal, the very fact | from which vour dividend is derived. very acre yOU possess 
that the bank was under no present obligation to repay 1ts leposits, | is of first-class soil. The estates are situated in perhaps th 
| and so at all ha is securities on the market, would be the | best district of Cevlon at an elevation of from 4,000 to 5,000 feet, 
most effectual a ta to the bank in actually realising. For producing teas of a high class, as our prices for the year indicat: 
forced seller was more or less at the merey of the buyer; | I consider the Dimbula Valley Tea Estates are amongst thos 
} ‘ 


thus the very ext » which the depositors were now asked to | holding 




















| gan unique position in respect of the bugbear over pr 
i give would proba t their getting their money back earlict | tions which some discern in the horizon, but even if there is 
Hah ' . i } in that in the case of common teas, I think ours may have imim 
fe 1 in 1: en asked elsewh whether | The area over which teas such as ours is used almost entirels 
> | the d ' awn fo s from the bank, and I think it well to | blending and for bringing up, to a certain stundard conumoner tea 
i il ny | } } rectors has anv advance, and | is very circumscribed. Indeed, it practically already planted ur 
tu | t! i holders, have advances cf a | so that no extension of cultivation can take place [nu fact, 1 
i} t ‘ gy £150. So the share- | people whose opinions are worth having, say that the mo 
i it oh ’ the ba nvthing, 01 of them was a] mon teas there ar produced, the more will be the deniand for 
a ti depositor for over £20,000 d tains at this date a depositor for | Be that as it may. vou have embarked in a concern which w 
y th bali tts ' : rselves, 30 per ent i ain its wh in stability and ability to pay dividends This Year, 1 
: 1 int l, at te, a irgely depositor as I am as a share- | spite of our difheulties, we have a net of over 4d per th, and, p 
’ | hold that th nothing t wav me one side or the other. vided we get similar prices during the current year, the net for 
h ry hat i] tted to vou have received the con- | teas will be nearer 44d or 5d. and it is not difficult to calculate wl 
t H} eurre: he directors, iueluding the depositors’ directors. | a halfpenny more on a million lbs of tea means. We have now 
i| The chain onc.uded moving a formal resolution approving | fairly good supply of labour on our estates, namely, 1,742 
i th h f arrangement and authorising the directors to take a'l| coolies, and although our advance of 20 rupees per head is vet 
& i { ‘ I uning the inction of the court thereto. much less than many estates, i hope to see some reduction during 
i ir Tho er 5 nded the motion, remarking that he was | the current vear. Langdale Estate, which is in the same district 
i} one of ft! t t h lding a deposit of a ttle over | as our other gardens, was offered to us at a price which 
fH} £20.00 ber of the committee that had met | directors deemed it advisable to secure it. [t is a property 
ll fi t tot ust seven or eight months for the | vields similar tea to our other gardens, and is of first-class soi 
t | the all of the bank. He Was not going | price paid was actually £24,000, half in cash and half in shares 
ie det t i to assure the shareh ld rs that, as far | £) premium. Deducting the premium on 2,000 shares, th: 
tas his igi t, tl need have no appre hension Whatever as | will stand in our books at £2,200, and should, judging from 
,| me led t} { their deposits. Phe committee had | figures, yield 12 per cent. should we only get similar crops 
i had the ; tutants’ report, and carefully gone into it, and he | the directors are hopeful that with the cultivation it will 
Ht} ht the all agreed that the bank had been, so faras they | receive and the economy in being worked with the whole group, 
I i jud gea thorbugh honesty. (Hear, near.) } even better results will be obtained. The balance of this issue to 
\ in the cou he ion Sir Joseph Montefiore observed | meet the £12,000 cash paid to the vendor has keen allotted pro 
i} that he was extremely reluctant to oppose the scheme, but he felt | rata to ordinary shareholders at £1 premium, and las all been 
i bound todoso both in his own interest and in that of his co- | taken up. I have pleasure in moving the adoption of the report 
i depositors. TI reme submitted for their approval contained and accounts. : 
terms which seemed to him to be very unjust and prejudicial tothede- | Mr William Forbes T.aurie seconded the motion. He thought 
}| positors. Mr. Coles, who said he representéd £25,000, thought the last | the directors had acted wisely in declaring the dividend they did 
; \| speaker was unfortunate in the line he had taken on this matter. | The company possessed land which was not fully productive, and 
The directors had a great deal to contend against, and he believed | when it became productive he believed they would do better than 
they had the interest of all the depositors at heart, and had done they had done during the past vear. The locality in which their 
the best in their interests. — \fter further liscussi m the re solution | properties were situated was certainly the finest in Ceylon. 
was put to the meeting and carried by an overwhelming majority, | The report and accounts were unanimously adopted. 
there being only five dissentients. A poll was demanded, and| The Chairman proposed a final dividend of 24 per cent. o 
resulted as follow s:—In favour of the resolution, exclusive ordinary shares, making 10 per cent. for the year. 
of votes representing £79,000 received from Australia too late to| Mr Tilly seconded the motion. In doing so he congratulated the 
use, 1,788 votes, or £1,237,983; against it, 91 votes, or £198,710. | board and the managers in Ceylon on their successful working of 
The resolution was declared carried. the estates during the past year. He considered that the directors 

At a meeting of the shareholders held later in the day, Sir James | had made a good bargain in acquiring the Langdale Estates 
Garrick again presided, and the resolution was unanimously carried. | The motion was unanimously adopted. 

Mr Henriques moved a vote of thanks to the chairman, which | The Cheirman proposed and Mr Aeneas K. McDonell seconded a 
was carried. The Chairman briefly acknowledged the compliment, | resolution that Mr W. Forbes Laurie be re-elected a director of the 
and stated that as three meetings had already been held this year, | company. The motion was unanimously passed, 
there would be no further meeting of shareholders until next May, | Messrs Singleton, Fabion, and Co. were re-clocted auditors for the 

scamcinrysienintansmeetiaote ——— | ensuing vear. A cordial vote of thanks to the chairman and 
‘ DIMBULA VALLEY (CEYLON) TEA COMPANY, LIMITED. directors terminated the proceedings. 

The first annual ordinary general meeting of the shareholders of 
the Dimbula Valley (Ceylon) Tea Company, Limited, was held on | 
Thursday at the otfice of the company, 16 Philpot lane, E.C., Mr | ROBINSON DIAMOND MINING COMPANY, LIMITED. 

— ee sor 9 aera ae eo aes The second annual general meeting of shareholders in the 
aes nf. 0 8 rea we notice | Robinson Diamond Mining ( ompany, Limited, was held on 
convening the meeting, | Tuesday, June-- 8, 1897, j he board-r Rhys ha 

The Chairman said: Gentlemen,—In moving the adoption of this. | buildin, alates nis ae Oe . a Rotinson Bank 

) ving ption of this, | buildings, Johannesburg, S.A.R. Mr N. J. Scholtz presided, and 
our first annua! report and accounts, which has been circulated | the total mumber of aaaien resent ; 1 ve oa: t vetitaneniiel 
amongst the shareholders, and has appeared in many of the public | 265,193. es Pr een aa itr ee ee cee” 
aah rete : safely congr: ae wciatathia nao i : ‘ 
pent think T may safely congratulate you on our year's working, | ~The scraarysead the notice convening the meeting 

|} eA t connected The stattementsof accounts and directors re init aia 

with our first offgo are taken into account. First we experienced | December 31, 1896 en se a : irectors report for year endé 
difficulty in getting possession of two of the properties; secondly, In moving the io ae oe ~ read. 
i | we had ta wbnorinal high rate of exchange, which ruled, I mar say’ | toes oy © adoption of the balance-sheets and report, the 
beg gt] rom the date of drawing our first bill of exchange: ( n there : " fees 4 : . 
ed aI i was the scarcity of rice and of labour. I think, oo er it | - Gentlemen,—In moving the adoption of the report of this com- 


le sr : , j | pany I think it is highly necessary that we should enter as fully as 
ditt a a > you to find that, notwithstanding these | possible into the position of the property up to the end of the year 

wwhacks, # substantial dis idend is possible. We are now ‘in | now under consideration, as well as its future prospects. You will 
te | quiet possession of the estates, which since January last have ' no doubt remember that at the last a: Fae a, 


last annual meeting the chairman 
SS ——0—00 OS=={Z::™:::=“™—_ 
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entered very fully into all the circumstances connected with this 
important diamond mine. Since then the board have considered 
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most carefully the best methods for working the property, not only 


in an extensive manner, but also with a view to carrying on the 
work with the greatest economy. To achieve this desirable object 
they placed themselves in communication with 
McLelland, who. as vou are aware, is a great authority on mining 
machinery, and has been connected with the diamond mines of 
Griqualand West for many years. After consulting with him as to 
what steps should be taken to facilitate the object which the 
directors had in mind, they arrived at the conclusion that the 
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different sized pebbles. The yield at this depth also changes most 
favourably, and, from the few loads of blue soil which have been 
washed, the yield, as will be seen by the manager’s report, exceeded 





14 carats to the hundred loads. Your directors, therefore, feel 
| confident that at a still lower depth a greater improve- 
ment will take place. The machinery now being erected 
is very extensive, and has taken some time to construct, 
and, on account of its great bulk, will take some months 
to complete. The mine is, in the meantime, being prepared 


} 


process of diamond mining which Mr McLelland had invented would | 


ensure in the highest degree the purposes of the Robinson Diamond 
Mine. 


A contract was, therefore, entered into between the Board 


and Messrs MeLelland, Francis, and Lockhart for the making and | 


erection of plant and machinery, which should be capable of treat- 
ing 4,000 loads of diamondiferous soil per diem of 10 hours. The 
machinery, as you have no doubt heard, is designed in such a way 
that the diamondiferous ground is treated direct as it leaves the 
mine. The old svstem of diamond mining entailed a very large 
cost in hauling, tramming, and placing the ground upon the 
depositing floors. Not only was this a very costly procedure, but the 
time required for pulverising the ground upon the floors extended 
for a period of months. As the ground in our diamond mine is of 


| anticipate be found in 


a different nature to that found in the mines of Griqualand West, | 


it was of the utmost importance that some plan should be dis- 
covered by which the diamondiferous soil could be treated without 
the tedious process of pulverising. With a view to following this 
idea, Mr MecLelland’s discovery was adopted by the board, and I 
hav great pleasure in informing you that the machinery is 


= 


verv 


entered into with Mr MeLelland is of a 
very comprehensive nature. It embraces every point in connection 
with the erection of the machinery; and includes also the im- 
portant safeguard that the plant shall be run fora certain period 
after erection, so as to satisfy the board that it is in perfect work- 
ing order. 
board, and is included in this contract. The manager's re port gives 
you a description of the machinery, which I am sure you will find 


erected. The contract 


our diamond mine. 


Indep nd I 


before vou in reference to the construction and erection of this 


plant, I iuay mention that the company has secured a water- 
right, and that pipes are laid on from this water-right to 
the mine. Not only has this been done, but a_ con- 
tract is just about being entered into for preparing and | 
developing the mine; so that, as I have said, 4,000 loads can 


be supplied daily for manipulation. The system of treating the 
diamondifercus ground which | have just described is acknowledged 
to be the best now known, and answers most satisfactorily in all 
other diamond mines of the same nature. It has been most care- 


| at the 


to supply the requisite quantity of diamondiferous ground to keep 
the plant in full working order. It is calculated that the cost of 
manipulating a load of soil will come to Is 3d, and the diamonds 
may be roughly estimated as worth 40s per carat. It will, there- 
fore, be an easy matter for the shareholders to realise the importance 
and value of the mine should the increased yield which they 
the deeper workings. Having now given 
you a full statement of all the facts within the knowledge of the 
board, I formally move the adoption of the report. 

Mr James Ferguson seconded the motion, which was then put 
and carried unanimously. 

As no other nominations had been received, the retiring directors 
were declared re-elected. 

Messrs D. Fraser and S. Fleischer, the retiring auditors, were 
re-elected, and their remuneration left in the hands of the directors. 


THE APOLLINARIS AND JOHANNIS COMPANY, LIMITED. 


The statutory 


Holborn 


meeting of the above company was held yesterday 
Restaurant, High Holborn, W.C., Mr Frederick 


. q ears a ; .; , | Gordon presiding. 
now arriving at the mine, and that within four months it will be | 


Apart from this, other work has been undertaken by the | 


it of the elaborate account which has now been placed | 


| scriptions are sent in, 


| over.”’ 
| figures, and there is} 


fully thought out, and the most matured mining knowledge has |} 


been brought to the assistance of the board in laying out the plant, 
30 as to be in readiness to work the mine on proper and economical 
lines when the machinery is ready for work. 1 think, gentlemen, 
this gives vou a very distinct ideaas to the plan which the directors 
intend to follow in connection with this extensive property. I may 
now refer vou to the statement of accounts, which shows 
position of the company up to the end of last year. We have still 
in our possession a considerable parcel of diamonds, which have 


been unsold. It was deemed advisable not to sell the | 
diamonds until we had secured the requisite, effective 
and profitable system for regular working. These diamonds | 
have, tverefore, been kept for the purpose of exhibiting 
them to diamond buyers and others interested in the diamond 
mining industry in Europe. Some of the diamonds have 


been cut by a lapidary of high standing, and he has pronounced | 


them to be unexcelled in quality. The diamonds are very white, 
and possess very great lustre and brilliancy. The directors feel 
sure that when the company is in full working order, and a regular 
output is maintained, they will be able to place the diamonds most 
advantageously on the European market. You have already been 
informed by the manager in his last statement as to the yield per 
load for a certain number of feet from the surface. The yield 
inereased from 2 carats per hundred loads to over 14 carats per 
hundred loads when a depth of 100 feet had been reached. <A 
diamond of 784 carats was then found, and amongst other stones 
which had been obtained from the mine there are some of 20 and 
others of 30 carats. 
coloured or vellow stones in the parcel. The percentage of bort is 
also very small, and the directors are of opinion that as a greater 


the | 
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They are mostly white, there being no oiff- | 


depth in the mine is attained the yield will increase. That 
is judging by the difference in yield from the _ surface 
down to 100 feet. There is an_ interesting feature con- | 
nected with this mine to which I must draw your atten- 


tion. On reference to the plan which accompanies the report, 
it will be seen that a tunnel has been driven round the mine for 
the purpose of ascertaining its size and the number of claims; but, 


on the eastern end, the reef has not been located, and a tunnel has | 


been driven in: t6*a@' ‘distance of 100 feet without finding the reef. 
Your directors ate of opinion that the mine will be found to be 
very much larger than they previously anticipated. There is one 
striking peculiarity connected with the diamondiferous formation 
to which I must refer. The upper, or what is called the yellow 


ground, which is about 100 feet in depth from the surface, is very | 


hard and heavily charged with carbon. There are very few ordinary 
pebbles in this soil, but so soon as the blue ground is struck at a 
depth of 100 feet, the whole character of the deposit changes, the 


blue soil is much softer, and contains a very large number of ' to send out into the market, you will see at any rate 





; hames on 


The secretary (Mr C. W. Mann) read the formal notice convening 


the meeting 





The Chairman: Ladies and Gentlemen,—This is the statutory 
meeting, and recently it has been customary, and I think very 
properly, to give on these occasions such information about the 


Naturally the 
shareholders have no other opportunity except at the half-vearly or 
vearly meetings of obtaiming information, and I for one should be 


property which is in the possession of the directors. 


: : wet . ; | only too delighted to tell you all that I think may be interesting 
most interesting in its direct application to the future working of | . 


dur business. Weleft vou with the issue of 
the prospectus and the payment of your money, and you have not 
then, except by rumour, heard anything about the property 
which be longs to you | cannot do better than give you the exact 
figures, for when issued and sub- 
various exaggerated rumours are circu- 
“that the capital has applied for many times 
lt may be very satisfactory that I should give you the exact 
10 reason Why | should not mention them to you. 
On March 10th we issued our prospectus, and the capital available for 
subscription by the public was £2,530,000, the balance of the capital 
being made up by that which was paid to the vendors. The list 
was closed on the 13th, three days being given, and the capital 
actually applied for was £3,888,740, or an amount in excess of what 
we asked for of £1,350,740. On June 3rd the Stock Exchange quo- 
tation and settlement of all classes of shares was obtained, 
and it is very satisfactory for me to tell vou at this moment that 
out of the very large capital only an amount of £375 is outstanding 
in arrears on calls. So faras the capital is concerned I hope you 
gentlemen will consider that this is rather a satisfactory statement. 
(Hear, hear.) I am also pleased to tell you that since the allot- 
ment of those shares and issue of the capital various purchases have 
been made by people them vendors, and others 
the list of shareholders all of us are pleased to see—and, 
having regard to their further investment, we can only believe 
that they will still have great contidence in this undertaking. 
Some promises were made to you as shareholders in the prospectus, 
but the promise was more in the shape of an opinion; but this 
opinion had relation to important figures, and that was the amount 
likely to be saved by the amalgamation of the two companies 
Johannis and Apollinaris. That figure which was mentioned in the 
prospectus is no longer a matter of opinion, but instead of it being 
the amount there promised, the sum is considerably larger.. I have 
no hesitation in saying that all that was stated in the prospectus 
will, I believe, when we come to meet you again next year, and 
when the accounts are presented, be more than fulfilled. Further, 
it has been said—1 wont say it was an objection—“ Your capital is 
very large.’ This is true, but the assets also are very large. The 
question of the amount of capital does not come in if you have a 
corresponding quality of asset and a reasonable chance of making a 
good income upon it; and this, after all, is what you as investors 
and sharehclders forward to. If you will glance for a 
moment at the property you will see what the assets comprise. 
You are possessors of two of the finest mineral water springs in the 
world. As a former chairman of the Johannis Company,I won't say 
too much about the Johannis spring. At all events, it is a very fine 


and not detrimental to 
] 


since 
occasionally 


prospect uses are 


lated been 


some of whose 


look 


spring. Though [| represent here to-day the two waters, 
I say the Johannis is a very fine water. When I came 


to the Apollinaris spring—well, there is only one Apollinaris in the 
world. You are practically shareholders in, and possessors of, a 
monopoly. You cannot imitate the Apollinaris water, you cannot 
make it, it comes from the earth. Some contrast the Johannis and 
the Apollinaris—I was going to say unfortunately for the Johannis 
shareholders, because the majority of people do prefer the Apolli- 
naris. When you consider you have the two springs at work to-day 

the Apollinaris people, while we are sitting here, some five or six 
hundred people in Germany are employed at this moment bottling 
your water; and at the Johannis spring, of course, not so many, but 
between 100 and 200 people. When you consider also that between 
morning and night over 100,000 bottles of that water are put ready 


that you 
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have obtained something for your money. Look again at the 

distribution of that water to where it goes. I confess 

since I joined the amalgamated company I have been altogether 

astonished. I knew very well, as representing the Johannis water, 

that the Apollinaris were getting too strong for us, but I really did | 
not know the ramifications and extent of the Apollinaris Company | 
until I became president of the amalgamated concern. There is 
hardly any place in the civilised world worth talking about where 
you cannot get Apollinaris water. Then, beyond this we appear 
to have—in effect we certainly have—a progressive company. Our 
exports this year—I take one country, the Cape—during the first 
six months of the year show that we have sent out as much 
Apollinaris water as Was sent out during the whole of last year; to 
the Brazils we sent out 60 per cent. more than last year, and as 
regards Argentina the exports are double. So you see we are not 
exactly dependent on the United Kingdom for the sales of our 
water. In England have increased, but not 
quite in that rapid ratio which I have mentioned with regard 
to other countries. There has been a reason for this. The 
spring of the year was extremely chilly and uncomfortable, 
not favourable for the consumption of such waters as 
these. Mv colleagues, however, are exceedingly satisfied with the 
figures which have been put befcre us. In regard to America 
many millions of Apollinaris water are going out to that country, 
and I am very pleased to be able to tell you that the important 
company, the Johannis Company of America, have on that board 
some gentlemen who are interested in and capable of dcing much 
to assist the distribution of such an article. Iam pleased to say 
that your managing director, vour able managing director, Mr. 
Julius Prince, during the last few months has been able to bring | 
about an arrangement whereby the Johannis Company of America 
now represents, not only Johannis, but becomes agent for the Apol- 
linaris water also. This isa very important matter, and one, Lam sure, 
which will be mutually advantageous, because the Apollinaris business 
in America is a very important one, and the agency is very valuable. 
After referring to the favourable result to the company of the 
action in reference to Apenta waters, the chairman said all the pro- 
prietors would agree with him that they had in these waters a very 
valuable addition to those of the Apollinaris and Johannis waters. 
The possibilities in reference to the Apenta waters were very great, 
and it was quite within the bounds of reason that the progressive 
sales of the Apenta waters might add a considerable percentage to 
the dividend. Finally, he said that, personally, he had very great 
confidence in the concern on account of the management. He 
would not have anything to do with any concern unless he could 
see at the head of affairs a capable management-——those who knew 
how to conduct their business. It was a fortunate thing for the 
shareholders in the amalgamated companies that they had 
capable and energetic mane g>ment. He would be pleased to answer 
iny reasonable questions with reference to the company. 

A shareholder said the chairman had told them of the increase 
in the sale of the Apollinaris water, and he wished to know whether 
the Johannis water was increasing in the same ratio. 

The Chairman replied that the sale of the Jchannis water was 
not increasing in the same ratio, but that the sale kept up remark- 
ably well considering the amalgamation. In answer to further 
inquiries the chairman said the springs would last * as long as the 
world.” Shareholders need have no anxiety about the springs 
running out. Personally he believed it was one of the best com- 
panies into which he had put his money. He was not actively 
engaged in any unsuccessful company, and he had a larger mone- 
tary interest in this company than in any other concern. 

Mr Parker proposed a cordial vote of thanks to the chairman. 

Mr Charles Keyer seconded. In doing so he said he was very 
grat»ful to the chairman and his colleagues for the most admirable 
way in which they managed the company. (Applause.) 

The Chairman in acknowledging the compliment said that the 
possibilities of the company were not by any means ended. He 
was only glad that the persons present had retained their shares. 
He would advise them to keep the shares, and if they could obtain 
them at the present price they were well worth the money. 
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WESTRALIAN JOINT-STOCK FOUNDERS’ COMPANY, LIMITED. 


The first statutory general meeting of the shareholders of the 
Westralian Joint-Stock Founders, Limited, was held on Monday at 
Winchester House, Mr James Judd, J.P., in the chair. 

The secretary (Mr E. Fewings) read the notice convening the 
meeting. 

The Chairman said: Statutory meetings, as a rule, are necessarily 
of such a character that it is impossible to give much information, 
but in this particular case we are not so situated. We know as 
much to-day about the working of the company as if we had been 
in existence considerably longer than the four months, as a matter 
of fact, we have been. The reconstitution of these shares, the 
alteration of their character, called for, as you know, by so very 
many shareholders—the suggestion was responded to by every 
shareholder, | think, with the exception of probably a dozen— 
shows that that which was expressed by very many of the larger 
shareholders was felt generally by the holders as a body. That 
being so, and having been practically in existence for some eighteen 
months, we are enabled to tell you, which we do with a very great 
deal of pleasure, something in connection with this particular 
investment of ycurs which we hope will be satisfactory. Thisis nota 
company of the usual description—one in which there is a body of 
directors to conduct youraffairs. The affairs are very simple ; it does 
not require elaborate machinery ; but the directors, who are also your 
trustees, have been appointed, and their remuneration is a mere 
honorarium—a trifle. The secretarial duties are practically con- 
ducted without cost to you. The only payment made to the secre- 
tary is the fees upon transfers when they arise. It is therefore very 
satisfactory for you to feel that whatever is made will be absolutely 
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divided amongst the shareholders. We, the director-trustees, have 
received and appropriated to the old shareholders, those who pre- 
ceded you in your present position, £30,000. That was, as you 
remember, paid immediately upon the reconstruction. Whatever 
the actual value of the shares may have been, from £1 to 30s, or 
what not, their nominal value was at all events only 17s 6d. You 
start with that, this having been distributed at the time. Those 
who have the report which was issued by the West Australian Joint- 
Stock and Trust, Limited, will know that we have carried forward 
a sum of £76,000 after setting aside (I am speaking now, as you 
know, of the Joint-Stock Trust itself) £50,000 to meet those events 
that sometimes arise. Well, we have £76,000 carried forward. One 
half of that £76,000 is yours; therefore, there is for you at some 
time or other £38,000, in addition to whatever may be made 
in this present year upon which we have entered. It will be 
satisfactory in connection with this to tell you that we 
have already paid more than the 10 per cent. to the original share- 
holders of the Joint-Stock Trust, and that, therefore, vou are 
entitled at once to one-half of all the profits that may be made 
during the whole of this present year. That, 1 am sure, you will 
feel to be exceedingly satisfactory. (Applause.) We carried forward 
from last year 15 per cent. upon this nominal value of £1 per share. 
In addition to that, having paid 12} per cent., we are carrying 
forward, or have carried forward for you, an absolute 24 per cent, 
upon the general capital of the old company. Theexact amount to 
each individual shareholder I do not know, but at all events it is 
something substantial. So much for what we have carried forward. 
jut there is a little murmur one finds now and again amongst the 
shareholders of the Westralian Founders that they cannot, like the 
shareholders of the company itself, the Joint-Stock Trust, at once 
enter into their possessions. We are advised by our solicitors— and 
you know, who they are, men of great experience—that we are not 
justified in dividing an interim dividend among the founders them- 
selves. We think, however, that there will be some way probably 
within the law—of course, quite easily—of getting over this diffi- 
culty. We do not think it would be possible to divide any protits 
that we shall make during this year among you, but we do think 
that we may appeal to the directors of the Joint-Stock Trust to give 
us something on account of the £38,000 which they admit that they 
have got of ours. (Hear, hear.) Now, although I do not know what the 
results will be, I think I can promise you that when it comes toa vote 
there will be two votesin your favour, because the two gentlemen who 
represent you have some influence (I will not say how much) in 
that body to whom we shall go and whom we shall approach in 
order to get what we think should be paid to you. Another matter 
is that an application had been made for the settlement, and that 
we expect to get very shortly. As your experience will tell you, the 
effect of obtaining a settlement is to certainly at once harden and 
lead to an appreciation of the value of your shares. You know 
that the Stock Exchange finds little difficulties arise with transac- 
tions in shares where no settlement has been obtained. Now we 
are going to get over that difficulty, and we hope that we shall very 
speedily do so. It is satisfactory to know that at the present time, 
with this disability existing, the shares stand in the market at 
about §; in other words, at rather more than the quite nominal 
price that they are supposed to have cost you. I do not know that 
I need say anything very much more except this, that whereas the 
Joint-Stock Trusts, upon whose success your success rests—you will 
share in those successes--have in the past been very successful, we 
in the present are more successful. (Applause.) In the present, L 
say, We are more successful. As tothe future we would not venture 
to say, especially if one is of anything like an optimistic turn of 
mind, and I confess to be so a little, what the future profits in all 
human probability will be. At least, it is satisfactory for you all 
to know that the shares which you have are certainly worth all 
that you paid for them, and we believe—and we hope you will 
believe, for your own sakes—that they are worth a great deal more. ee 
I have really nothing to add, no resolutions to move, but simply to ia 
tell you these facts in connection with your affairs, and to say that ‘ 
if there be any questions which you would like to put I will 
endeavour to answer them, and if I cannot I am sure my friend | 
Mr Wreford will be able to do so, and we will answer any such 
questions with very great pleasure. (Applause.) : 

A shareholder: What is the position, sir, with regard to the 
£50,000 which has been set aside as a stand-by by the original 
company ? 

The Chairman: You mean the reserve fund. You, too, will be 
entitled to claim any moneys that may be obtained from that. It 
is retained in order that the dividends may be kept up ; and that the 
dividends should be kept up, I need hardly say, is to your interests 
as much as anybody's. (Hear, hear.) It is very pleasant to meet 
you here—the day is fine, and everything is promising for the future 
of our company, and I hope you are all getting very rich. 
(Laughter.) There is no further business before the meeting. 


Mr Kegan Paul: Unless there is any other business, I beg to 
propose a vote of thanks to the chairman. 


Mr English: I beg to second that. 

The resolution was unanimously carried. 

The Chairman : I can only say that we are very much obliged to 
you, and we will certainly do all that we posssibly can to make this 
company one of your minor successes, bringing you in 50 per cent. 
to 100 per cent. (Laughter and cheers.) 

The proceedings then terminated. 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 





Tue following is the monthly return showing the amount | Price of Wheat, and the Leading Exchanges during a period of 


received from, and paid to, Trustee Savings’ Banks and | 
Post-Office Savings’ Banks in the United Kingdom, by the | 
Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended July 3, 1897 :— 


Total Amount 
Received by the 


Total Amount 
Paid by tine 


three years corresponding with the present date, as well as ten years 
back, viz. : 





At corresponding dates | July 6,| July ll, |; July 10,/ July 8, | July 7, 
with the present week. | 1887. 1894. 1895. 1896 1897. 
| Circulation foxzctasing £ £ £ £ £ 
Bank post bills) .... 25,534.430 26,042,910) 26.672,7C0, 27615,4°5 28,260,235 
Pasite deposits oi pene uate erent 7,580,89 8,050,496 
< he ' Other deposits............ 27,164,047 36,69 *,3. 0,573.67* 55,577,767 42,949,032 
ene Commissioners. | (overnment securities. .._| 17,439,554, 12.970.088) 11,391,370. 14,963, 81 15,786,887 
TRUSTEE SavinGs’ Banks :— s da £ sa Other securities .......... 20,967,344 19,956,429: 22,530,496 29,132,975 30,00],893 
In money and interest credited ........ a 29 100,413 0 g | Reserve of notes and coin 12,805,262 29,263,437, 27,597,50° 37,0'7,704, 25.259,517 
For stock sold or purchasrei for the | —_ and bullion..........) 22,589,692) 58,506,547; 37,470,20€ 47,895,le¢ 36,719,752 
Savings’ Bank Investment Account .. 7,40 Fos | Proportion of 1eserve to s } cs 
Transfer certificates to and from Savings’ ee asada | liabilities .............. 383 % 654% | 59% 534 % 493% 
Banks and Post U“ice Savings’ Banks 720 12 6 8.92015 7 | Bank rate of discount . oss 2% 2z 2 é 27 
. sosbes rate, 3months’ bills hs = , is nt ta 
ipl Set ae SOR a bl ee ; | Price of Consols*.......... 01 lf 0743 33 11244 
me & 3 AS 1S 6 | Price of silver per oz. 445d 284d 307, d 3.4d 27 Ad 
Post Orrice Savines’ Banks :— | Average price of wheat 352 Od 24s 6d 25s 7d 2 9d 27s id 
In money and interest credited ........ 202.768 2 1 33,000 0 9 | Exchange on Paris (short), 25.20-25 25.15-20 , 25.15-20 | 25.t¢3-21) 25.10-15 
For stock sold or purchased for the — Amsterdsm (shore) 12.1-2 12.13- aa 12.13-23 1213-22 = 12. 14-23 
Savings’ Bank Investment Account .. 56,954 11 10 60,443 18 4 — Hamburg (5 months), 720.48-52  20.49-5 20.5557 | 20.52-55 20.50-54 
Transfer certificates to and from Savings’ 
Banks and Post Uffice Savings’ Banks 6,930 15 7 780 12 6 


Total 768.653 9 6 91,224 10 10 
; At Correspond- At Correspond- 
At = 5, ing Period Last ing Period Last | 
. Month. Year. | 
Total amountat the credit of: : £ , aa £ 8 a £ s d 
The fund for the Banks for 
SAVINGS .......2cceees +++ 47,5€6,413 19 11 47,573,663 8 5 45,793,160 4 9/| 
The Post Office Savings’ 
Banks Fund.............- 112,631,021 11 3112.456,592 12 7104,561,622 1 0 
NE, Sencckcn sone 160,197,435 11 2160030,256 1 0159,354,782 5 9 | 
Savinecs’ Bank INVESTMENT 
AccouNT :— 


Total amount of stock held 

for depositors in— 
Trustee Savings’ Banks .. 
Post Office Savings’ Banks 


1,066,552 15 4 1,065,502 15 9 
6,966,560 15 2 6,965,292 14 


8,052,813 10 6 8,053,795 10 


1,106,949 2 3) 
8 6.917,454 0 5 


5 8,024,394 2 8 
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BANK RETURNS AND MONEY "MARKET. 
BANK OF ENGLAND. 

Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for | 
the Week ended Wednesday, July 7, 1897. 
ISSUE DEPARTMENT. 





£ | £ 

Notes issued ...... 51,201,990 Government debt .. 11,015,100 | 

| Other securities .... 5,784,900 | 

: Gold coin & bullion 34,401,990 | 

51,201,990 51,201,990 | 

a DEPARTMENT. ‘ 

Proprietors’ capital .. 14,553,000 Government — securi- 

SE ears 3,331,673 Mat saa oak as 13,786,887 | _ 
Public deposits* .... 8,050,496 Other securities . 30,001,893 
Other deposists...... C2 SG9.098 | NOtGS .5iciccaccceas 22,941,755 
Seven-days and other Gold and silver coin.. 2,317,762 
RO ae cae cueenws : 164,036 

69,068,297 69,048,297 


* Including Exchequer, Savings Banks, Commi:sioners of National Debt and 


Dividend Accounts, 
Dated July 8, 1897. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit : 








Increase. Decrease. 

£ £ 
Circulation (excluding 7 days and other bills).... ccccccee 2.4,995 
I icin cendtan sodden mint aahensensne spuiaien + 3523.128 
OE GRRE 6 ccc cn cossccevecesceccess ° eocccees 2,:9%.074 
Government securities - sonvee al 469 
Other securities . se enseeaen 5,371,640 
Bullion ..... ise. ~saanee ee ares 
CE wenaseudece SHO ccc tcoce 


BUD « cccceccocccecececccescocqcesececesoses 63,244 
The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
-and Rate of Discount, for three months ending July 7 (1897: 








Gold S:curities| i= 3 
in from \Cirentation in Reserve. | 5% 
Date. ‘Coin and) abroad or | (excluding Deposits} Banking | |S 2 
| Bullion.; out for ank Post Depart- | ee 
Export. Bills). ment. | oe 3 
we | 
1897 £ £ £ Ce Ter it 
April 14 36,397,813, 930,500 ont 27,839,865 49,763,077, 42,234,171 25,357,948 509 25 


21 56,292,018} 72,006 in 27,290,895 50,512,960) 42,544,114 25,801,153, 51 — 








28| 36,493,913, 242,000 out 27,199,000 50,124.442! 41,861.33] 26,094,913, 5! 
May 5136,253.7.5| 51,000 in 27,584,610 49,159,919 41,577,875 25,469,105 518 — 
12 36,220,534) 58,000 in 27,409,295 49,631,859] 41,894,692 25,611,289 514 2 
19 36,678,824] 232,000 in 27,185,185 50,994,767] 42,576,848 26,295,659 Sly — 
26 36.531.749| 144,000 out 27,179,930 50,583,475 42,282'271 26,151,769, 5 4 — 
June  2/36,026,431| 67,000 out) 27,579,890 49,752,913] 42,554,515 25,216,341 "i 
935,812, 60] 232,000 10 27,359,960 49,782,050] 42,343,541 25,252,200 50 
16136, 820;851 42,000 ont 27,287,810 50,196.212] 42,179,006 |25,833.011 sis |— 
23 36,604,003] 175,000 in 27,505,845 50,759,671| 42,656,028 25,900 164 I- 
301 36,£805.3} 84.000 in| 23,485,230 56.716, 49,321.889|25.195.275 444 
Euly 736,719,752) 49,000 im 23,260,255 '50,999,538] 45,788,780 25,259,517 494 |__ 


| securities,” 


| an excess of £26, 443, 692. 


| near approach of the General Election. 


while 
only 


C earing-bouse return ... 126 66 2,000 112, $39,000 136,452,000 14 -,270 900.166,112,000 


* New 23 per Cents.—Goschens, 
The 


amount of the “other deposits,” compared with the “other 
showed in 1887 an excess of £6,196,703, and in 1894 an 
excess of £16,736,909, in 1895 an excess of £18,0435,079, and in 1896 


In 1897 there is an excess of £12,947,199. 


In 1894, at this time, there was great stagnation in the money 
market, the rate for short loans being only } per cent., and for best 
three months’ bills 2 per cent. There was but little doing on the 
Stock Exchange; the settlement which had just been concluded 


passed over with less difficulty than had been anticipated, but the 
prevalent feeling in the “ House” was one of considorable d>pres- 
sion. 

At the corresponding date in 1895 the d'scount market showed 
a somewhat harder tendency. owing to the preparations for the 


issue of the Chinese loan in Paris. Three months’ bills were 
quoted at 3; per cent., and the lending rates averaged from } to 4 
per cont. Business in the stock markets was restricted by the 


“Gilt-edged”’ securities 
Rails attracted a large amount of attention. 

In 1896, the money borrowed from the Bank in anticipation of 
the Consols dividend had been repaid, and the operation left the 
market in an easy condition, loans being done at } to 4 per cent., 
the market discount rate for best three months’ bills was 
2 per cent. Stock Exchange business was quiet, and prices 
of Home Railway had declined. The directors of the 
Chartered British South Africa Company announced an issue of 
£1,250,000 5 per cent. debentures, which were privately subscribed 
for at 974 per cent. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 


were strong, and Home 


stocks 


| or decrease to date in each case : 


(000's omitted.) 


| 
Weeks Stock Exchange Consols Pay Days. “Fourths” of 








Ending. Total. Pay Days. the Month. 
Date. £ Date. & |Date.| £ | Date. £ 
1897. 1897. 1896. | | 1896. 

Jan.ltoApr.l4 2, i” 715, Jan. 14 54,423, Aug. 4 33.669, Aug. 4 33,669, 
April 31....00. 92,332, 29 48, 57, Seps. 1) 24,127.|Sept. 4 19,664, 
Diivaces 138,288, Feb. 12 46,184, Oct. 1 35,300,|Oct. *3, 23,996, 
Bp Buccce: 138,987, 26 45,064, Nov. 5 29.43/,| | Nov. 4| 22,998, 
NE ica 128.252, Mar. 1z 39,694, Dec. ] 27,089,,Deo 4 21,177, 
Piweens 152,987, 26 40,621,, 1897 | 1337 
, ew 116,372, April 9 36,782, Jan. 6 29 623,, Jan. 4 29,391 
June 2...... 166,981, 23 40,555, Feb. 2 28420, Feb. 4) 44,305" 
1i1,213,,May 13 43,278, Mar 1) 26,270,|Mar 4) 22025: 
ee 148,402, 27 43,995, ae 1 31 169, Apr.*3) 23371 
Bess cas 102,454 June Ill 41,719, May {| 24,°77\ May 4 21.055) 
Rae cae 165, 9u2. 29 48,042 | June i| 25446 June 4) 23,294, 
July Fe ccoes 166, 112) \July i) 41,055, July*5! 47,078, 
Total, 1897 . 3,799,997, ee 514,411,| 216,100, .. | 171,530 
Correspondng 2 } 4 | 
een } 3,982,862, 6. : 594690, +. | 252732). | 169,177 
Inc. or Dec, - 182,865, ee \— 80,279, ee — 16332, ** | + 2,153, 
in 1897 .. } a 499% eo |= 1550 Z os Tu2 % ee (= 128% 
Gross total in oe ——| \-——| ——_— 
iCianwwe 7,574,853, ee 1,162,866, .. 580,354, .. | 290,681, 
Do 1895 7,592,886, | ee. | ) 304,679, oe 35,446, | eo | 283,610, 
{nc. or Dec.) |— 18,035, ee — 141.813, .. |+ 354,908, .. | + 7,071, 
in 1896 . = 024% = 10°87 Z,! = 10°10 * = 243% 


* The “ fourth ” fell on Sunday. 


PROVIN CIAL CLEARING RETURNS 





1896. Inc. or Dec. 


1897. 


—_—-— 


MANCHESTF R— £ £ £ %, 
January 1 to June 26.. 94,238,809 93,856,000 + 382,800 0-41 
Week ended July 3 4,205,500 4,511,800 - 8 00 6:79 


96,444,200 98,367,800 - + 


76,500 0-08 


Total to date........ 


LIVERPOOL— 
January 2 to June 26.. 
Week ended July 3 


60,648,600 59,336,100 +1,312,500 2-21 
2,574,500 3,642,400 —1,067,900. 29-32 


63,223,100 62,978,500 + 244,600 0-39 











Total to date........ 








A any imereased demand for accommodation, which is, im fact, 
SPETS. £ £ 4 £ z she 1 very slh sca} hor i uve cener ' 
Coin and buisiuon-—Gold 80,610,000 80,193,000 81,844,000 + 4.7,000 — 1,2!4,000 | - coe ee mall ie. Short loa have generally bees 
i ei Silver. 49.132.000 49.290.000 £0 245900— 1£8300 — 1.113.000 arranged at about | per cent., With ocensional transactions 
i oe 14,104,000 14,104,000 14.109,000 at } per cent. The Bank return = sho reduction 
' \ iscount and advancet 40,919, 43,559.000 39,237.000 — 2,450,000 + 1,632. ; | ar : Sai a 
i LiabILiTIEs. pon) Sen) SRS 200 + 1.632600 of about £3,500,000 in the Public Deposits, Which is so nearly 
) oho eet ieee ss 147,022,000 345.839,000 1$4.973,000 + 183.000 + 2,939,000 accounted for by the Consol dividends as to suggest thet the 
: vernmen posh 7.578.000 975.000 8.978.000 397.0 00 C10 nm a : 
| Private Aenoniee | QaIE MN PIP AM MTT THOM 295A | £1-000.000 of Treasury bills tired last week were mainly held 
ee SANK OF SPALN by Government departments. The repayments by the outside 
’ ; | Mii rk tothe Bank of the OAMS obtai ( st etore t url 
So's & June %. ian a pew ( a ° ; 7 | : tained jit t befor the turn 
‘ : 1897. 1837. 1896. Last Week Last Year, |! ble fe f vear is shown by the decrease of £5.372,000 in the 
AssEers £ £ £ 5 c Other Securities. while the Private Deposits.are £2.194.C00 
EN Cocimnsanenaaeaes 8,933,000, 8,919.000 8,403,000+ 14.0004 527000 aller. There is a net gain of £64.09) he | 
Bilver Meee 40,775,000 10,890,000 11.52,00 — 115000 — 725.000 | StibUt . ey Stee OF menses. + SRE | eee vey 
‘ penn pb ne arena swena ee = cetie 1.09 oud 138.000 + 318,000 £25. 260. 00 0. but the dec rease In the securities hes lifted the 
i 1 at Sand discounts.... 20.4534, 19,168.00 16.205,000 + 1,726,000 4, a9 O1lM ) or the Reserve 4 re lia ies 5! a ‘cent 
|| Spanish 4% stack ...... 15,6:6.000 15,760,000 16,030,9% — "94,L00,— *1430,000 Cee en pehasnageas pad) mipteg 
i Treasury bills, = ; ? he The subjoined table SnOWS the rates qu ted from day to day 
—, a a sod 10,972.00C 11,542.0K 7,543.00 -— 570,000 + 3,429,000 during the week: : , 
ABILITIES. = : ss 
Circulation ........... 44,783,000 44,115,000 42130000 + (68,000 + 2,653 —So ee ee ee ae ee raed 
Deposits and current ’ er ee fast | Fri 
; anconnte nN C45 WV INRHIANN 4h eFt Aw 319M. 4(7°990W j ridy. Sat. Mon. Tues. Wed. Thurs day 
! NetivNAL SANK VF BELOIUM, | : 
Tacit ae 9 he h 6 
‘oa | a” - IN «iis 52 esx yeeinbnginnes 2 r 2 2 2 2 :* 2 
1897, 1897. isv6. Last Week Last Year. Market rate: of discount :— r rT r 
Coin ar 5 allie _ ee & 3 60 days’ bankers’ drafts ........ 3 2 if 2 22 2 is 9 
pete and bation Sate Rhee 4,050,000 4,130,000 ~ 113,000—_ 153.900 Soi as ..__ > _ bs | 2 t te = 
COUPITICS ..cccce Jb 580 WH i b V 200 + $154 1.707 Pie ahaa: ic Pade = abit . 4 ? . 2 if “ = 
: ee 6.465.000 JK 150% + 1,207,000 ‘ a. » So aban iam ae 3 i ta : i‘ ‘ it ‘ att 1 
otes 10 circulawon ... 9015.00 12418,000 17.633,0% 27.00. + 1.252 Perea Ter Ske eb Reis Oe Ree Ri me G45 4445 4445 (GAR bee a4) x 
Current aapannie £3 4.0% > At on yy. Oo : rasan . ‘ere meene er ee ene : a § ' : ; ’ : . ; | 
e : se eee 2 1.3 3 4 $ $ : 
: (MPEKIAL BANK OF GERMANY on shit (at last Settle ment) .. 2 2 Z 2 2 3 2 
June $0 Jane 23, June 30 POR RROWRNSS 2 “SEES: 620. ‘ 4 14 4 3 : 
1897. 1397, 1896. Taast Week Last Year, Ducoust houses atoall ........ ; Ee 3 3 : ° 3 
Qecnee. £ £ £ AE OR as 5 daxasde se esuseseen z \3 i : i 3 : 
Coin and bullion ..... 435,235,000 47.038,000 45, 587 00 — 3,£02,000 — 351,000 1" : ; : it} ’ 
Discounts and advance: 46,151,000; 36,395,000; $3,%15,000 + 9.755.000 + 596.000 The following sa comparison with pre ViOUS WEEKS 
LIABILITIES. ; am 
Notes in circulation ... 066,000; 52,400,000 61,500,000 + 8,666,000 — 434,000 a | 
Current accounts . 25, 26,000 2.812.000 24,552 w0 -% 78 0” , 4940°0 = * Bank Bills. } Trade Bills." 
= NETHERLANDS BANK =a ; aie 
_— - 8a s.'14 Months. 6 Mo s.\3 Mo Bs onths.6 s 
jan Co douse 3k ant + onths.|4 Mon hs f M nths.|3 M nth 4 Months.) 6 Months 
1897, 1897. 1896. Last Weex Laet Year. z s 
ASSETS. £ £ | £ £ Aostl $..88 .4.%3 a3 , 1} x »* 3 4” 3 14 . 
Coin and bullion—Gold 2,630,000, 2,631,000 2634000 -— 1,00-— 4,000 9..,2 1) tm ly lt lap og! 3 1h 2 
Bilver. 6,991,000 7,037,000, 6.954.000 - 46,000 + 27,000 15... 2 lt i 14 i | lk is 1 a2 
pune and advancet 9,202,000 8,017,000, 8,588,000 + 1,159.00) + 61,000 | 23.. s 1S le | ds ls | Jy ' ‘ rH 2 
IABILITIES. i } 3 | 
Notes in circulation ...._ 17,300,000 16,372,000, 16,885,000 + 928,000 + 445,000 | May T, 4 : i" Ie 4 ; . 4 ty s| ub 3 
DOES. cetacean sibcecks 63.900 §20,000' 438.200,+ 113.000 + 201,000 | 14..;4 3) Z 4 ‘da ia +) 14 } 4 : 
. BANK OF ITALY 3 | e »im tl oe 3, ue gl i 
June 20, | June 10, | dune 2, ~.—s« {|v diame §¢.1@ & } 1a 3 in : | lt : i % 
1897. 1897. 1896. Last Week Last Year. | We. 4 3 % i | ik lk 2) at | Ye 
ASSETS. £ & E 4...) 9 | “| 3 PA 
é£ £ £ IM. a gt 1 | it 13 | 2 ' 
; Reserve --Gold coin and 25.1% 2/1 }1 & | lt :| a 3 3 
; bullion............. s+ 12,058,000 12,138,000) 12,159,000 - 80,000— 92,000 | July 2... 4) & \# 2 }am &] 2 ae) 0 if 
— Foreign gold bills 3,082,000, 2,890,000, 887,000 + 192,000’ + 2,195,000 | 9.. 4 A te 2lmh 2 | is i3!' de 
set, EE an acwses 2,193,000, 2,138,000, 2,(64,000 + 61,090|+ 135.000 | “S anese rate 7 areas a 
Btate notes&smalichnge 1,707,000! *.768,000! 1.183.000 — 61,000 + 524,000 | ese rates “range rom those current on the very, ‘best paper to those 
Discount and loans .... 7,522,000, 7,542,000, 7,111,000 + 380,000) + _ 811,000 SUS on Hilts tor whien Bans sate is asnallg soquices. 
ublicstock& Stateloans 3,550,000 3,550,000) 6,4 =~ > 
Dectininsrnslaaheesa| Rooransl recent aoa «eed - The London Produce Clearing-house ie, the following 
LiaBILITiE8, ; , quotations for bar silver, spot and future delivery :— 
Note circuiation........ 30,561,000 29,366,000) 28,917,000'+ 1,195,000) + 1,644,000 7 —- ———— July. a ee 
Current accounts ...... 3,457,000, 3,248,000, 3,742,000 + '209.000\— "292,000 | Delivery 3 is ates ae Nag 
Devosits at notice 6.719.000) 6.465.000) 6.017.000) - _ 2+6.000' + 202.000 | S oan ° 27-8 27 27. r S. 2 
= — { IVY ee eee . TO ** S ** E ® 1 
AUS TRO-HUNGARIA® BANK 2 a July OT. 7°. 27. >. a ts iy Be is 
: June :0,;June 25, Junesl,, August... © . 214 x 275. & 27 * O1e. ons oe 
1897, ae. 1896. Last Week Last paw. S i as ea : + ; 272 278 
. siti £ £ £ eptember 274 .. 274 .. 274 a6 ll. ee ae 
Coin and 4 bullion Goic $0,107.00 2a.954. 20 22.701,900 + 153,000 + 7,406,000 October .. 275 .. 274 .. 27% 274 272 273° 
; ilver é 10,716,000 — 4 152,000 ; tate +: i 
EE advances, bs| 1366000 IO 10SMeOL Ae sinaDele niente. s5enoD The following is a statement of the allotments of India 
ny} sanenaueeh. Council remittances on India, with the amount realised by the 
tii Circulation ........... 51,088,000, 49,713,000 48.122.000)+ 1,375,000 + 2.966.900 | gales :— re 
tit : , __ BaNK OF KUSS8I«. Rs £ 
i Junes | Juuea , Juuei, | =a April 1, 1896, to March 31, 1897 ............ 259,408, 1738 eee 15,622,915 
| (June 20), (June 13), (June 13), Aoril 1 to J c so 
| 1831. sgt. 1898, Lest Week Last Year. i to June 29, sll ‘beast dedunensucas - 40,885, OR3 eves 699,508,188 
Agenes. £ £ eek ending Juiy.......... sata es esatne 2,710,000 .... 167,413 
| 7. eae 91,817,000 92,19" 000 87,780,000 — 373,000 + 4,057,000 i ie. —- 
il Bilver & Subsidiary Coins) 4,341,000 4,115,000 1,832.00 + 226,000 + 2,509,000 : - BRET ..., 2056 
yagi | Notes in Reserve ...... 11,943,000) 12,441,000 _9,859,000|— 498,000 + 2,084,000 | Allotments since Friday last :— 
ai Discounts and advainoed 2100 Sr1ta0x Sovexcx|+ "3.000 — Satan | Setar 0.500 in 
tit ces. 452, + 38,000 — 5,212,000 | Saturday ........ 300,000 in transfers o 8 
Qi3 ee. at conn thy 2 785,000) 2,8.2,000 4,551,000, 19,000’ — 1,748,000 aap wens ve ; 200,000 in bills on one ; = ie saoees 
ing + nesday..... . 1,221,000 in bills on Calcutta... |... ‘ : 
iM Notes in Circulation ....| 96,435,000) 95,937,0001102,269,00 + 4980001 5,634000| on... 1'337,000 in bills on Seekee <-".~79) hae cue epee ae 
Bath Treasury Account ......| $1,907,000) 31,594,000, 54,743,00 + —313,000|+ 3,161,000 ab: ignwenen 42,000 in mai.) me ns 
big. #1) Deposits ..-.. :.+++-+.| 17-768.000| 17,851,000) 19.*89.9% |— " 63,000|— 1.621000 Lie semanas 43,45 i ble on Madras «+> As le 229-504, 
P 5 iM - * Gold holding in Is aoe Department converted at 6; oeubles —— all one Thursday ........ 106,000 in bills on Calentta ...... , Atl 
bs al items converted at 10 roubles per 2. ” pihveses 88,000 in bills on Madras. . as > 81-024. 
Ria i 








BIRMINGHAM— 
January 2 to June 


| 1002 
| 


| Total to date 


Total to date 


The principal items in the latest weekly a 


| 

1 

ig ¢ mtinental and the New Y« 
| compared below 


the leading 





NEWCASTLE-ON-TYNE— 


January 2to June 26.. 28.80 
Week ended July 3 1,27 


with the previ 
sponding statement of last year 


THE ECONOMIST. 


£ £ £ £ 
26.. 30,233,000 23,308,500 +6,924,500 29-71 


...., 31,806,400 24,614,000 +7,192,400 29°22 








Week ended Julv3 .. 1,573,400 1,305,500 + 267,900 20:52 





2.190 26,694,200 +2,107,900 789 
5,900 1,194,000 81,900 686 


.... 30,078.000 27.888.200 + 2.189.800 786 


us statement and with the corre- 
BANE OF FRANCE 


Comparative Increase 


July 8, July i, | July 9, or Decrease. 
1897 1897. Inyo 


Last Week! Last Year 





‘counts published by 
rk Associated Banks are 


(July 10, 1897. 





NEW YORK ASSOCIATED BANES. 


July 3, | June 26, 


16$7. 1897. 
ASSETS, z £ 
Bpecie...... eecccccccses| 18,100,000 18,080,000 
Legal tenders ....... «+. 20,426,000 21,627,000 
Loans and discounts...., 106,542,000 104, 336,000 
LIABILITIES, 
Circulation ......-.00. 2.°56,000 2,774,000 
Net deposits ............ 129,995,000 119,418,000 
RESERVE (Specie & Notes) 38.526,000 39,702,000 
Legal reserve ........-- 30,249,000 23, § 54 00) 


Excess of actnal reserve 6.°77.00 9.848.009 


In the above tables the Reichsmark 1s 
Dutch fiorty at ls 8d; and the frat 


| July27. i olptae |) oe 


18°6. Last Week’ Last oe 
£ 


12, 
95, 


2,912,000 — = 13, 
93,810,000 + 1,57 


1 
29,018.006 — 1,17°.096 + 9,598,000 
© 24,952 099 + 95,000 + 5,297,000 


z ! 
374,000, + 20,000 + 5, 726,000 


16,644,000 — 1,196,000'+ 5,782, 


240,000 + 2,206,000’ + 11,502,u00 


4,065.9) — 1.57) 09) + 4.711.000 


converted atls; the Austrian and the 
ic, tira, and peseta at 25 per 41. American 


currency is reduced into English mouey at 4s per doliar. 


Discount and Loan Market. ise 


Market remains pract cally 
the week the tendeney for 


5 


upehanee 
liscounts 

per cent. Was ac epted 
recently. however, the yaot 
of rather a little uneasin« 


Eastern peace negotiations and the 





“dl. 


condition of the \o iey 


In the early art of 


was slightly easier. and 


for three 

tion has burdened, I 

ess with regard to the delay in the 
news from Ind 





months’ bills. More 


meque ice 


in than of 
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J ee Next week the amount to be offered will be reduced to At other centres the latest recorded quotations are :— 
. ie Rs.2,500,000. j { % 
3 The following is from Messrs Pixley and Abeil’s Circular, | New York (call money).. 1} to 14) Calcutta, Bank min... 6 
0 = dated July 8h :-— Ditto (endorsed bills) .. 3 to 34: Bombay, Bank min... 7 
0 |i ae Gold.—Bar gold, fine, 77s 113d per oz standard; bar gold, part- 
Be ing, 77s 113d per oz standard ; Spanish, old, 76s Ord per oz; Spanish, THE STOCK MARKETS. 
° Bt ' new, 76s lid per oz; United States gold coin, 76s 54d per oz; a etait th all Stl © Ex i 
| ae German gold coin, 76s 33d per oz ; French gold coin, 76s Sid per oz. | here is no revival of activity on the Stock E.x¢ hange, and 
: ste Silver.—Bar silver, fine, 274d per oz standard; bar silver, con- | members have had frequent opportunity this week o1 indulging 
mie taining 5 grs gold, 28;.d per oz standard: bar silver, containing | in the various forms of relaxation which are resorted to in slack 
eo Whi 4 grs gold, 28d per oz standard; bar silver containing 3 grs gold, | times for the purpose of killing time. In these circumstances 
n |}. 27 \$d per oz standard ; cake silver, 29fd per oz; Mexican dollars, | it is almost a wonder that prices have not given way more than 
27kd per oz. Quicksilver, £7 5s, 3 per cent. discount. ' _ | they have, especially as outside influences have not been very 
Vv The Bank of England announce that the stock required for | encouraging. Lord Salisbury’s deliverance on the position at 
of the current quarter's investment on account of accumulative | Constantinople was rather dismal, for while it did not suggest 
d dividends was purchased on the 5th inst. at the following | any immediate danger to European peace, it did not. on the 
A : 1 ae I pe 
e prices, viz. :-—¢ onsols, 112} per cent. : £2 10: per cent., 104} | other hand, point to any way out of the existing deadlock. 
ver cent.; Local Loans Stock, 1134 per cent.; India £3 10s per |} Foreign stocks, both European and South American have been 
¢ ] 2] | 
e cent., 117% per cent.: India £3 per cent., il per cent. ; India | flat generally, and Home Railway stocks have fallen in market 
f £2 10s per cent., 96; per cent. ; Metropolitan Consolidated | value, as the engineers’ strike has beeome an accomplished 
7 £3 10s per cent., 122 per cent. There are now 6,083 accounts | fact, and threatens to assume serious proportions. American 
n on which the dividends accumulate automatically, and the | rails have been a weak market here, but such sales as have 
8 amount of capital is £1,226,815. The figures a year ago were | been made have usually been met by ready purchases in New 
: 5,789 accounts, and £1,174,355 capital. | York. South American railway issues have persistently 
v Tenders for the issue of £400,000 Trinidad Government | declined. There is no particular feature in the Mining Markets, 
e Three per Cent. Inseribed Stock were opened to-day (fb ridayv) } and price sare fairly steady consider ing the slackness of dealings. 
d at the office of the Crown Agents for the Colonies, and amounted Home and Colonial Government Securities. Consols 
vs to £562,900 at prices varying from the minimuin of £97 10s to | show but little change as compared with last week, the ease in 
4 £100 5s. Tenders at £97 16s will receive about 65 per cent. of the money market tending to counteract any we ast ‘sx induced 
‘ the amount applied for; those above that price in full. The | by the political situation. After rising on Monday and Tues 
0 average price obtained for the stock is £98 Os 6d per cent. day, a set vack occurred on Wednesday, bringing the quotation 
{ Tenders for £1,250,000 Corporation of London £2 10s per | back to where it was before. Indian Three and a-Halfs have 
: | cent. Debenture stock were opened on the 6th inst. at the | recovered a fall sustained early in the week, but the Threes and 
Bank of England. The applications amounted to £1,549.400 | Two and a-Halfs are quoted lower than last Friday. Colonial 
, at prices varying from £103 to £101 (the minimum). Tenders issues are steady to firm, and a rise is recorded in Canadian and 
y at £101 will receive about 54 per cent. of the amount applied Newfoundland stocks. One or two small munic ‘ipal stocks 
: for, those above that price being allotted in full. The average | have risen a point, but Metropolitan Two and a-Halfs are a point 
price obtained for the stock is £101 3s 6d. | down, owing, perhaps, to the large quantity of new stock of this 
LONDON COURSE OF I EXCHANGE. denomination which is coming on the market. The ¢ orpora- 
— — Ea ee tion of London issue of £] 250,000 offered las week, was placed 
Price Negotiated on 'Change. at but little over the minimum price of £101 percent. This 
On. Usance. ; week the London County Council are offering £2,500,000 of 
July 6. July 8. or ig os 5. ; 
an = | lwo and a-Half per Cent. stock, fixing the minimum a point 
I en us aki Sedace ons Cheques 25 10 25 15 (25 10 25 15 | lower than did the City authorities at par. 
ME: schecenaeaeseiencesaaanes 3 months 25 233 25 283 25 23% 25 283 
inns sunsensecemerebane do 25 253 25 282 25 253 25 28% - CLOSING PRICE ~| oe 
IONOED ciesicsecdivacsenescs A 7 3 1 z 24 - iE - 2k Lest: ea 
i Sicditabnanaebanehiasmane onths % 12 3 ror a on 
S  decaaiaendeninteinea cee 20 Si, 20 56 '20 51 20 SS | Friday Sat. | Mon.' Tues. | Wed. |Thars. Friday 5 8 
at aac wie Pleas a 20 51 20 55 20 50 2 34 Cons. 23 until 1902 
PP Oe re er ” 20 51 20 55 w 51 20 §5 then ae red, 19231128 31128 21128 71128 2112 7.1128 T1123 3 Pi si 
Vienna and Trieste ............ " 12 7% 12 10 (12 13 3 30 Do acct.Aug.5..112g 2 112g £1128 ¢ 1122 3 Ll2g ¢)1128 21128 2 os 
ANEWEEP ..0000ccccccccsccecees ” 2 26; 25 S1t 2 25 25 3 | a9 44, red. 1905...... 105 6 105 6 105 6 105 6 105 61105 6110 6... .. 
ES ee ” mm = Bis 2b 24 %, red. 1905...... 194 4 104% 3.104% $/104¢ 91024 9104; ¥10143 4 i 
ci btaiibwncsdian stent ‘ a 25 88 Local Loans 3% Stk 113 4 113 4134 113 4113 4413, 43 4. 
; Genoa, Naples, &c. .....2.0005 m = | 26 482 26 583 | 26 52h 26 62) | Bank Stock ...... 335 9 335 9 |335 9 1335 9 335 9 33E 9 1335 9 |) T: 
Madrid, Barcelona, &. ........ w | 26h 367g Sys Sr (mdia 34% red. 1931 1174 84.1172 8} 2174 84.1174 84 117} 84 1173 8) 1174 8h... 
_ iia RR rs crs aierksiesabroeiseds " 2573 35t4 55y% . soi4 Do 3% red., 1948.. 1104 14.1104 14 L104 14.110 14110 1 110 1 110 1) — 4 
. ; INI 3 5 vis wn ceG nukes eee ave Pe +S Vk 474 | 25 424 25 474 Do 24 1926. | 96h TA 964 7,95 -7195-7'96 7/98 7i99 7 2 
inion > aan Do Rupee Enfaced 62 5 62 3 62 3 62 3 62 31/62 7 63... .. 
‘FOREIGN RATES OF EXCHANGE ON LONDON. ____ | Met Gone. 3% 121-3121 3 191 3 121 $ ya $ 1at 3 ie § 
Latest er aidiiame Latest | = Saat Foreign Government Securities. The unsatisfactory 
Dates. oange. ates. change. | position of the negotiations for peace between Turkey and 
aly 7 70a 90 dvect Greece has made the bourses cautious. Prices have therefore 
3 cose re 25. 14 Cheaaes Rio Janeiro... Junell 47d 90 dys si relapsed slightly in most instances. Turkish “8” has lost a 
a am.— 8 1207 Short. | DoPm.onGidJuly 9 185 fraction, the Greek Loans have fallen 4 to 1, and Italian 
¥ me 16 51id 90 dys es 2 
a Berlin ...... _ S eae Se Peer i Bng Sng! yes Rentes are about 4 lower than last Friday. Portugwese stock 
ie eee oT 8 20°29 » {Melbourne .... May 19, éd § pm 60 dys st has been rather actively dealt in, and the quotation is 4 lower 
i: oe Frankfort ..— 9 20:6 | Short. Byiney Se ae = = oa oP pm| ” on the week. On the other hand, French Rentes and Hun- 
| a ie enetiael ; eg 3 mes. Puen italy 9 sae " telegeph garian Threes show an improvement. South American stocks 
| New York...— 9 486 60dysst|/Bombay ...... — oe.) 4 es have been flat generally, Argentine Drainage and Funding 
> ‘xy Lisbon......— 7 36d | Sight. ||Hong Kong....— 9 a 4 m- 88" | Bonds have fallen 2, and several of the others l each. Chilian 
— Madrid = seee «9 52°66 » | /Shanghai...... _- "| ee | le eels Be Se leat 1 Ur ae is hibited 
: Sale . — gan) _ | ____} issues yt = re ames oe rugua) _ s have exhibitec 
e er oa renewed weakness, the old Three and a-Half per Cents. having 
+ a . . . ‘ mma ft he a. 2 e 
‘¢ The following are the stand: ards for ‘gold P » again fallen below 40. Transactions have, in fact, been recorded 
= principal gold exchanges :— oth tenahlon gues 20. 
ae N. Dollars. AMERICAN. ‘ ‘ P 
a 25.3284 p ee SAae Sper milbe tee as | 4ubt-Rede eihete: es The following are the latest closing prices, &c., of some of 
Ag Par 20.43—Par 4.857—Par the leading stocks :— 
212 4p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us Making-ap” 
1 ie ! Closing Prices. Rise Pricas. 
a The latest exchanges are :— fast Week. To-day. or Fall. June 25Jane9 
; French “cheque” exchange 25f 10}c, or 4% per mille squint, us. Argentine S %. 1886-7... ..see. i e24804r 88 fs aaa f . 913... 899 
: a xchange ....20m f, or 34 per mille against us, itto 1891 Funding.......... 8 yer a ele 
| 3 pone ee = : BY ip iP Ditto National Ceduine B<. 30° 31... 29h 0p ss — gs. 2. 29 
' a New York exchange = ene ‘ Brazilian 4 * Bonds. ae Fi o— aa a 
i 4 —— Cable transfers” f ° . «$4.874, or 1} per mille for us. . w ima... 683 9b. 673 igen “are 
: hief ‘ 1 Bulgarien 6 % 1892 aaskexahe del se % ie st Ss a ce 4 + 284 
is ations nt in the chief continental | Chilian 4 %, 1895.. ........... ee bow 4e * 
it @ Zhe Spo Sere eres he Chinese 7 7 Silver. 1894 ...... 108 9 .. 103 9 .... .. 1.108 .. 108 
te cities are as follows :— Do Gold, 1896 5% .....---- «10g 14 + 100) 2 6. “$+. 1004 «Loo 
beg Bank Open | Bank Open | ggyptian 4 % Unified Debt .... 1064 7 .. 106, 7h... .. .. «. 107k .. 107 
: Rate. Market. | Rate. Market. 10 34 % Comverted........., 102} re Mae Dicc.cw ae de eae 
5 % % Pesan D Raed ticnersees aoe so Gan. 9B as. DD an. de: «- jc MDa SD 
Paris ...... 2 Mar. 14 95} 17 |Genoa .... 5 We Mee caoecksvucessebesead a: 6h .. 1064 7h.e + 1 .. 106 .. 106 
‘ea Berlin...... 3 April 10 97] 22 | Geneva .... 34May 12 97} 23 German Imperial 5% 1891 .... 965 7h .. % 7h... .... 962... 963 
10 °97; 2; St Petersbre 6 A 26 96) Greek 1884 .....c.e-ceeees jet De ee 2 Re ££ 8 i SS 
: Hamburg .. 3 April 10 °97) 2% | St Petersbrg 6 Aug. 26 ° bo Monopoly § % ba ahs obe 27 & ., hie 8.0 8 2. 
Frankfort .. 3 April 10 °97] 3 |Madrid .... 5 June 17 96) 4 4% Gold Remves .. 1034 gx .. 1 co ce ++ oe 106 5. 108 
Amsterdam 3 Aprill3 97! 2g /|Lisbon .... 6 Jan. 25 ’91] 6 (alien 5 tenten spceede eee, @ e: os ae «+ 949 2. 94 
1 Rene =4é 3 April 28 "96) 2" | Stockholm.. 440ct. 12 96) 4 Mexican 6 %, 1888 .....---.+. : sede ? 2 oo D .. Vig 
¢ - , % : : : 17 OT 5 : Peruvian Corp. 6 r Bonde eee 54 oe 44 2 ee 4 * oe 44 
ie Vienna .... 4 Jan. = 96; 3} | Christiania. 5 June 37) + Portuguese 3% ..-.-s-eeere + 22¢83eqx.. 22th thee — &., «+ 264 
i Mewie: 6s «se 5 Aug. 27 95} 3 | Copenhagen 5 June 17 '97) 5 Russian New 4% ..-------005 103m dx... = aarrs os : 
p ER: ahearw in 5 hoon 27 95) 3 Spanish New4 7% «.---+++-+- - 69 2x... Ghtd.. + §.. oe 6 
E OO —e 
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“Making-up” 














“ Making up” 
Closing Prices.-~, Rise Prices. Closing Prices... Rise. Prices. 

\% ; Last Week. To-day. or Fall. June 25, June9 Last Week. To-day. or Fall. June 25. June 9 
| Turkish 34 7% 1894 .........-. - 9B 2... SBE Bue -- os oe oe .. 984 | Barry Deferred Ordinary...... 160 5 .. 160 5 ... se oe se oe os 
Bh Do Series B ...........05 eee S74 Boe STR §-- — Boe pa: UD 4 IIR nod ccmwennen a 64 .. 154% oo — 1 .. 156 .. 186 
; 1] United States 4 %, 1877 ...... Ue ee a eee ee ee ee | _ Ditto Deferred.. Sebenah + .. 55h coo hee BF oe ST 
a | SE cat inctcswcesene’ a go PO ie Se es. be ah 68: ine City and South London ...... 3 ac ee Oe is as ote an. oe Mae 

| Uruguay 34 % Bonds ........ 39% 408 .. 3% & oo : oe 38% -- 40¢ | Great Eastern .........-. veoee 1199 20 .. 1183 9 «2 — 1 .. 1202... 1% 

: || Venesuela 5 Z%. 188] .......... 42 3 .. 4% 3 + oo SS os Great Northern Deferred...... 634 4.. = 44... + 2... €5h.. 66 
} , British Railways.—The traffic returns were satisfactory, Bene Deieeeanaresescenseree ra i a 3 ee | Pe = 
; | as arule; but these were lost sight of owing to the serious Lancashire and Yorkshire .... i % = ry 8... — 1 i = és mie 

aspect of the dis » j » engineer: rade. This, i , _ London Brighton, &c., “A" . ‘ ‘ ae. 3 4. 1754 

| : 7 di pute in the engineering trade. This, it now | Foodie, taeine ao ae oo oe ae 

appears, will inv olve the whole of the members of the trade | Do arbitration Preference.. 136. 4 .. 136} q Ce ep 
‘ae unions throughout the country, the decision of the masters to | Gondon and North-Western .. 2054 | . - 2044 oo — _§ oe 2053 .. 2055 
; lock out 25 per cent. of the U | } o hee ot London and South-Western .. 215 24 .. th 23 .. — 1 .. 22k .. 221 
; } I of the Union members having been met | yinchstr.shmd.t Lincolnshire 46 8 .. 46 8 .... .... 48. .. 49 
y a resolve to withdraw the whole number. This may involve NINE sins) sp anessp> 234 6 ae ta 8. Be... 
by! a long and disastrous struggle, which would affect the railways uemegebien Comeaeed.... = = 2" as By oo = .* 1334 
i i seriously, and it is no matter for surprise, therefore, that prices | Metropolitan District . eetee at wT 2. .; «cae aos 
} ‘ have tended downwards. Great Eastern stock has fallen most, | Midland ...........-.+++++- oo Sn * + 177h 8h .. — § ++ 1783... 179 
; l ing r1lk . | lk; F : | all the S her anenneninma North British Ordinary | wesne Se co 916 08 we + oe 7 os 
i i re ywer than last Friday; but all the Southern passenger Do 3% Preferred ....... ... 894 -. 2 i. + ** 82 .. 88 
stoe ks have given way more or less. Chatham Ordinary has Movie Rastere—Consets sana ‘ et i tn : wo a nn ie nee 

fallen 3—a very heavy fall a the low price of the stock is orth Staffordshire .......... 155 ee 40) sees +s oe oo A 

tl . a, . , : oe South-Eastern“ A” .......... 114 oo Bee oo = 2 as Gee oc 35 
; ; considered. South-Western issues and Brighton “A” have ‘ 4 a 


lost about a point, and South-Eastern Deferred is quoted 3 American dicen abe nothing has been doing in 
below last Friday’s price. North-Eastern is but slightly lower this market, the celebration of Independence Day on Monday 
though it wili be most affected by the labour dispute. The | New York helping to still further reduce the volume of 
Poe other “heavy”’’ stock have declined only to a fractional extent. business. The outlook in the States is reported to be brighter, 

Great Northern continue to show a good deal of firmness, but | but such transactions as have been recorded here have most!) 


Sheffields have relapsed. The Scotch stocks have been less | been orders to sell. Wall Street, without showing any keenness 
affected by the 


strike than might have been anticipated, it ' adily absorbs any stock offered at reduced prices. On balance 
‘ having been already discounted to a large extent. Caledonian quotations are generally lower than last week, the most impor- 
Deferred, however. has fallen 4. but North British on iz , tant declines being in Lake Shores, Louisvilles, Northern 
en } up. , Pacific Prefs, and Atchison Prefs. Denver 
; 


Prefs have also 
decline in most of the low- 
There are no variations exceeding one point 
equal to 1-07 per cent. for the week, as comp: ared | #nongst bond quotations. : ; . 

corresponding week last year, and the three princip: al The following are the latest closing prices, &c., of the more 


The tr: aftic returns of eighteen princip: al English and Trish given Way, and there Is a smaller 
lines as given in the subjoined table, show an increase of priced shares. 


£25,026, 


with the 































































































































4 Scotch line . show an ine rease of £13,739, e qual to 7 5 pe r cent. prominent ISSUES .— “ Maki ap” 
' For the half-year to June 27th the English and Irish lines Closing Prices. Rise Price. ° 
e xhibite d an increase of al, 002.301. or 31 ve rcent., while on the Last Week, To- day. or Fail. Jane 25. June 9 
Scotch lines there is a gain of £91,619, equal to 2-5 per cent. | MablaonS% Prstoreed, ns 2 8 2H -.— Mb ge Bt 
c eeeeee ef “* *“* ** ef ee 
The latter are ci aa ul; ited from February 1, instead of sa Baltimore and Ohio ......... se a oe OU 0b) bn te. oe 20° 
July 1, as in the case of the Enelish and Irish companies Ventral Pacific Shares ..... 93 gee Ob fee — Hee Wh. M8 
re a ate eee ee vee errortant - Chicago Mil. & st. Paul, C.8tK, 855 3.5 854 og 1. — be Bld .. 79% 
pub) i 16 LAteSs CLOSING prices OF Une more lmporvan Denver & RioGrande,Ord.8hs. lig &.. 10} 1 :.— ge. Lg .. 208 
Issues AS compared with last week Ss prices. The making-up Do Preferred Shares..... eee 44% 3 oe ia 4 o= 1 oe 423 oe 40 : 
prices at the last settlement are also given for reference pur- — ana eve 3 5 = 334 4: aa ‘ 7” a = | 
5 eee eee eneeee eee .* .—- - Se + 
poses : UN a susberase ee 5 a eee wee Se 
HOME RAILWAY TRAFFIC RETURNS. 
Div. % Receipts for Week . 
Revenve 2nd Half, 1896 per __ended June 26. Traffic | Cost | & Aggregate Receipts this Half-year. Aggregate | 
a = ___ | Annum. is 1h&42, acs per Mile = otal . 
er Na { Rail E= ce"| Be | per r | oe me ag a | eat H if eo ‘'e. 
Gross | Work-| Fixed 2S == _—* eine eg j£'s == SE 5) Week. = = | Passengers, &c.| Geeks, &e. a - 
Re- ing Ex Ch'rges|> "|= = 365, S=s == tse sear aaae isn eo - | : 
ceipts — z= 5% | oe =E26\ &-° 15°" S 1897. | 1896. | 1897. | 1896. | 1897. | 1896. | 1897./1896 
| 7 ENGLISH. £ z x z£ £ 2 z | «& . | 8.2). eS 
pees ot.169 ce 07 7 10 Barry. ee ; : 8,987, 6,914 2C ..  129,441)2924 j ee ; .. | 8,987, 6,914 3 By 
281 187 1,621| 65,475 nil.| MUL Cambrian ....... 721, 2,098 4,819 5,°48 19 | 21 19,416 64 | 1,552) 1,885} 1,000 1,000 2,551 2,£86 250 | 
Rt shan tal 35} 96,625) it | 2 I na 7,174, 9,248) $8,437, €6 | €4 | 40,469 en 2,074) 2,128) 7,174) 6,309 9,283! 8,437 i390 
a C81) 821,168) 3 | \Great Eastern 28,275) 85,691 91,446, 73 79 39,882)119 | 56,416) 58,420) 2s, '275|  33,U08! 84,691! 91'886/1. 1568 oe |. 1484 
sori’ tor 1586,185| 689,171 3 iGreat Northern ..............| 43,220; 50,415 93,633; 90,494 4&8 82 40,947|1275 | 43, 220) 41,133) £0,415; 49,355 93,025] 90,4941) "068 1, aaa 
2548'545 2745, 940) 1488,263) ai | 74 \Great Western ................ 92,190) 98,210 19C,4.0/185,370, 78 | 74 | 33,319|1744 | 92,190) 82,670) 98,210) 92,700 194,400! 1£5,370/2'64] (2,511 
$505'E08 1406,256| €58,143) 5 | ot Lancashire and Yorkshire ....) 41,905, 52,621) 94,511/ 95,186'l/8 1116 987661148 4, "906 41,995} 52,611} 3,191! 94,517) 95,186 "5304! 5294 
1467 974 3549,536) 1403,136) 64 | |\London and North-Western . “jr2t, 125) 128,453 249,67¢! 240,051 131 1123 §5.67612¢5 \2,439, 0v7! 2,408, 7872, 423,619) |5,334,785)5,8b2,70¢ |5,743,572,1,912 {1,911 
ea oH 409,867| 3 4 ‘London, Brighton, & 8. Const! 47,787) 14,043) 61,850 60,110. 1<9 1125 | §6,095|191 47,78) 46,539| 14,045, 13,511, | 61,830! ' 60,! 10! "4763| 476: 
S13 ee 517 978) 5 | 8a |London'and South-Western . .| 67,265, 21,812! 89,077, 75,964, 95 | 81 45,153\2214 | 67,265) 55,745) 21, ir| 20,220 89,077 | 75964 9344) 933. 
ien'eee 436,918) 369,373) 44 | 44 ‘London, Chatham and Dover| 27,563) 6,149) 33,712) 54,6¢4/182 |167 | 143,740! 1 27,563, 28,440 6.149! 6,254! 35,71z| 34,674! 1854] 185 
270.072) 717,600] Cleass| 2 | 14 [poten Tilbury and Bouthend| 5,084) 1,678) 6,762) 6,642) 4S | 7 | 41 g45)is2 4,92|  1,¢7e] 1,590, 6,7¢2| 6,542, 81) 81 
anch., Sheftiek zincoln .. os wie 51,69S) 51,312 147 | 14 "517| 4 o* ee ee : "314 
Son 107 ares] 2,186) 6 § Maryport and Carlisle ........ 730 m= 2,0uUi "Ty 98e “ys : oat as a oa = ail 7 ote mf 7 ; 
71,448) 103, 148,306) 34 | 3B [Metropolitan ................0 . | 16, ile 15,86¢ 252 'ou5 174,002,125 a> anos ae ae nie 1é.Lle | qo'e65 63 51 ae 
6075,278 27 733 foe Rs 382) 34 | 4 eee District Se gi 8,63 $,23: 064 \037 559.756! 283 | iS ** ees 8233 3 13 os 
4092908 2517, eel ernie iz INN Gig corr cea teesis 61, 180) 114,918 176.08 177,170) 131 29 48,9561178 | 6118] 61,457) 114, 91E] 118,713) 170,us| Ms 70/1 1,339} ¥ 
Sais ike) Sh St | 4 |Rer egg no Me A att SSR (La Mbeya 78h a ae || 
a 4 vee S| } 16 4 2 
7 415,203 218,867! 118,206) eae 1{%, Staffordshire— —Railway . §,115; 7,222 1238) 121973 644) 66 4 yanyom a 4 ein 5,241 + as0l * ~ 6,38) 8,233) | us = 
‘ Jz 6308 come le My Came! aa memes cee 18 | 1.48 | 13 2 2 | coos nl ae x 1,580| net 12927} 14,434 {195i 0 E 
‘i9s| soroel “areal 3, |S \South-Mastern ................ 39,786) 13,029) 82°817| 53,586) L18 | . | Se i 3 6.12t)  4,¢60/ 71) 7 ee 
: SL vn ve sanassokewe 9,78 ’ Bl iis 60,160/155 | 3»,738) 41,115} 13,026 | fog 
383,195) 207, ~~ 97, eis 34 | Taff Vale . goreceresetsenetess 2,904) 13,526! 16,454) 14,52¢ 136 |418 | §6,383| &4 204 3,047 eee Perl av Me im = mM 
1868,915| 900,712) 385,729 5 | 5 |Caledonian* ‘ 34,536) 47,775! 82,311| 75,02:| 99 | | Rs 
nr - 1 2 enn §6scneenencseoesséoes ’ ® 31) | U2. | 99 | 2 } We 
TSB.047) $66,665) 218,32¢) 5. | £4 |Gtanguw & South: Westerc*:---| Ip'eee| 1eaeal Seae| Seoee| oe | S| Seassnss | sezaee 620,975|1,045,751|i,012,68< 1,695.99 ,533,657, 8512) 9434 4 
220,606 112,161 90,747) 34 | 32 |Great North of Scotland* 5,126) 4,783) $,91 | 001} 31 | 30 19,790,118 , $41,723) thet 592,459) 3035) 385 ons 
1857'828| B93’ 6001 oneal : ‘Nera Br cans aie eees 8,206) 3,482) 11,68 | 11,38¢| 26 | 26 | 13,834! 344 94,319 94,695} 72,164! ¢9'711 oe 176, Nel aes sibs _ % 
A _ oe | i ld |North oe ebibbawasesoens 33,563 a 81,43 | 76,41t| 07 | 64 | 47,244) 414 | ™ er nee eon Re $07! oe 11,2084) 1,208 ae 
68,540] 36,358) 17,604) 65 | 64 |Belfast and County De | seul svc] 3634! 4 | | ae a x 
160,231 79.230! 36.030 6h |beltant aN unity D WOE noe 2.736) 611) 3,34 3,634 44 , 48 | 16,382)1714 2,736) 2,962 éll 673) $3 3.035) 764) _768 a i 
ier as seal aj emir © Wet | | oe] || eet | Sel eel ee] MS) eet ahaa a ta 
463) 86,869 Great Northern .............. 11,231) 7,609) 18,72:| 17,6.| 25 | 35) 44° : £} 124,869) 
453,849) 229'530| 74,u5t| 54 conh Iomtivanee aah Wien Ol.) <5 | 35 | 14,553)1 202,180] 195,410] 179,68¢ 172,6 93) sat 3 ’ 
veSt | h tern. .| 10,974) 6 <4 18,21 i ’ s ie 368,109 «2 487 4 
“TRS Hees! ome: + | & |iatnnt re wes res | ery) RORR ABE] ERE | | SB) Aseatuey, | aggre) aes wane “Pel “hoor | “Tnnal | § |] 
. sida eee te ot nn a eee Z 
: —— pelea ee eee ¥ 
} OO o 
itt ai COLONIAL, FOREIGN AND AMERICAN RAILWAYS. a 
: ; _ — a ees eerie summa ¥ 
; as 
ry = ipts. \Total Receipts. | as | | | — \ 
Saeen $3 | Rece P t Receipts. | Total Receipts. = | 
| ° Bg eer. i Tes. | i. i ae -| Name. eal i “8 wn eg | £3 | | Receipts. Total Reosigte 
{ ecm - : it ine | c . 6 i > — eae is 
Bomiay BKC. 1 July 2) “ahars 1049) 10,278 1000 Ureg of M Vi sun 3 | os| wif «._|AMBRICAN.—Con. —= | a _- 
i rs a CUreg of MVidooiJuly 3) 4,656 — -—— 
! Qanadian Vacite.. - x 120,400) 102, 200 1,942,20011,830,400 OC| Kast ‘Argentin o \Mayi6| 89 ‘ss 275.61 322,360) Denver & Rio Gra.|Jne. 21) bx rslisés whe 491,520 
G Trnk. of Canada | 30, 151, 3) 116, 512/2,857,¥87(2,599,3% Entre Rios ...._. jduiy 3} _ 926 855) 56.¢40 as si0l a tee eser seen ees Avi. Yo | 489,359) 1,854, $87|1,685,750 
e: attt a nae ee 120, 707| 111,817 2,135,025|2,149,964| a Guaira & Car. \Mar 27, 1,987, 2.160! aossel Sagagitilinois Central --IMay | | 358,302) 328,891|1.785,481 1.736.787 : 
ea Gt, Indian Penin. SH aera 68.910 1,482 04411, 919.883\ Mest © Oar. duly | Gero F309) eek] 82083 Louisyl. Nashy.|Jne. 21 “3a 7>,644| 1,848,122 1,833,583 ; 
ty Mattras - July S| 200591 go'ser| “aeoss! “seer ean Nationai/Jme. 25, 22.086 37/188) suf-aes) arolaos MN Ontanow we 2 S2eglS) 37, 126\2,467.879) 2116 ,461 
it Bouth toaiian’.-.7 GUY §) 2083) geser gz Ser\Nitrate Railways") 30) GIR), 25430) 9548 27468 Noriolk & W 15,442 16,525 "727'887' "7 
' i Ban gRnicr. 356,455 eles a 2308) 5.056) 136 833) ¢ North ‘aoe... | ones 41,00,| 924, 300) 1 603,600 
je bi bee t Recife sco.) May 47 Seal 246) 1% 
Bey | BA & Sotihers ay 4 4) 18,97 Te tern hae South *ustrian ..|Jne.16| 137,552 rH ii\, nM 1ao.s0o 0s Benne eee | Apl. cae! inane Les one 14 
Ss 4 fi Ayres i , PY i , e isg 
met ut Rarer | ; ial isis 320.6 sgh Ale Sete al A, sad. 135,448 123,353 peadel Secedial | 310, 3 307,082) 297 wag : 
Raa Hy Central Argentine 2% 40 . ic. 124,900 120, 500! 2,577,92012,757 "580 ay Junel4 67, 60) 61,200)1, 694,80! 1,615,490) 
hi uit t Argentine |__21 12.140) 16-415! _348.%68!_456/8A7 Ginn. Scurthern st _S.nto| “ank 00! Prag) SMA === 2i} $2,579) 45,4914 018,619)1, 103,087 
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“ Making-up 


osing Prices.—, Rise Prices. 
ast Week. To-day. or Fall. June25. June9. 
Illinois Central Shares..... coe SITE... W oo ~ 2.. 90h... 983 
Lake Shore & Michigan 8. Shs 175 6 .. 174 5x... — 1 .. 178 .. 173 
Louisville & Nashville, C. Stk. 5: oo SF 1. — 4 oo: DP ee of 
New York Central Shares .... 105 -- 108 5 .. — eo 1043 .. 102 
N.Y., Ontario, & W. Reg. Shs... 1 oo 9h a= Bis ew 
Norfolk & Western, Adj’t. Pref. 292 304 .. 28 o- . D.. B 
Northern Pacific, Preferred .. 413 2.. 41 2... — G.. 45 « 40 
Pennsylvania R.R., $50 Shares 54% 5k .. rt Te ee . 
Philadelph’a ‘ Reading $50Shs 112 é . ‘ pimei le as ny oa 
Southern Orainary........... . a | ee re 
Do Preferred. .........+see- — eS ee % co oe oe ee 
Union Pacific, Shares ....... - 63 » - Ca = sor Glen. oe 
Wabash, St. Louis,&c., Prf.Shs 15 - 143 153 .. — j co «Gh oe = 
Do6 %, Genera) Mort. Certs 244 oo Bec. Moe B 


Colonial and Foreign Railways.—It is not surprising that 
Canadian railway stocks should fall back a little after the rapid 
advance of the last few weeks, particularly when all other 
departments are in a state of depression. Canadian 
shares are quoted 1 lower on the week, but close well above 
the worst, tairly active dealings having taken place round 
about 65%. Grand Trunk Guaranteed stock has also fallen 
14, and the other issues have each declined more or less. 
Indian railways have been quiet, and a fall of 1 each 
has taken place in Bengal and North-Western and Great 
Indian Peninsulastocks. Mexican Ordinary and First Prefer- 
ence have each receded 4 and 1 respectively, and great weak- 
ness has characterised the market for Argentine railway issues. 
The Cordoba lines have been particularly depressed, and have 
fallen 2 all round. Several other Argentine stocks have given 
way, Buenos Ayres and Pacific Preference being 3 lower on the 
week. There is not much change in Brazilians or Uruguays. 


The following shows the net movement on the week in some 
of the principal issues :— 
“ Making-up” 
Prices. 


losing Prices. Rise 


ast Week. To-day. or Fall. June 23. June 9 
Bombay, Baroda, &. ........ 20 4..23 4. co ce MD ce 3 
Buenos Ayres and Rosario Ord 604 14 .. 594 604 ..-- 1 .. 634 .. 64 
Canadian Pacific, Shares .... 674 én et Beem 1 coe Ge. Gi? 
Grand Trunk of Canada, Ord. 6% i © Gletecwm 2ee C6 wr 
Ditto, First Preference..... ‘ co SR Reem bee BE... DB 
Ditto Second Preference.... 253 §.. 228 i ee eos ee 
Ditto, Third Preference .... 12313 .. 123 o= be BB . ie 
Great Indian Peninsula ...... Se ee ee ae ee 
Mexicen Railway, Ordinary .. 213 24 .. 21 Sissi. Bee Ee ve 2a 
Dittc, First Preference...... 824 %.. 81 Soom 1 coo WD uo Th 
Ditto, second Preference .. a 64 .. S54 6 .. co ceo Chee 
WANES ccccaccscvescesccecces ae ae oo 4G we YG 


Mines.— Throughout the week the Mining market has been | 


extremely quiet, and towards the close business has been almost 
at a standstill. To-day, indeed, the department has been half 
deserted. The tendency in the South African section has been 
weak, for while buyers have been scarcer than ever, there have 
been more attempts to sell Rand shares, holders having been 
led to believe that the concessions which the Transvaal Govern- 
ment are likely to make will be less important than was thought 
probable a few weeks ago. The crushing returns announced 
seem to indicate a fresh ‘‘record” yield; but practically they 
have been without influence. Robinsons and Worcesters have 
rallied 4, New Primroses and Princess Estates ;';, while 
in all the other usually active Rand shares the changes in prices 
have been adverse, including declines of } in Rand Mines, } in 
Goldfields Deep, $ in Jumpers, } each in Durban-Roodepoorts, 
Ferreiras, Knights Modderfonteins, and Wemmers. In many 
other instances falls of jy to ;; have taken place. Shebas 
have remained steady; but Transvaal Golds have receded }'; 
and Jagersfontein Diamonds have lost }, while De Beers have 
kept firm at 294. Among African Land and Exploration issues, 
South African Gold Trusts have fallen }; Consolidated Gold- 
fields, Barnato Consols, and Anglo-French Explorations are ,* 
down, and Chartered British, after fluctuating from day to day, 
show a loss of ;y on balance. In the Westralian section, apart 
from a slight improvement in London and Globes, the move- 
ments have been generally to lower prices, Westralian Gold- 
fields, Hannan’s Brownhills, and Hampton Plains having 
receded ,*,, Ivanhoes and Mainland Consols 4. New Zealanders 
have been dull; but Mount Morgans are higher. There have 
been losses of 44 in some of the Indian Gold shares, while 
Copper issues have moved irregularly, the feature having been 
the reaction of % in Mount Lyells on somewhat extensive 
profit-taking. 


The following are the prices and var-ations of the more active 
shares :-— 


AUSTRALIAN, INDIAN, &c. 


Closing Prices. Rise | 


Closing Prices. 
Last To- or 


Last To- or 


Week. day. Fall. Week. day. Fall. 
Anaconda ........ : 6 ..—¢s |MainlandConsols.. 13... 14 ..— 4% 
Broken Hill Prop... 2gx.. 2%x.. .. |Mason & Barry (£35) 3 .. 233..— 
Burma Ruby ...... vy se 10/.. .. | Mount Lyell (£3) .. 113x.. 1 —_ 
Champion Reef.... 4¢4-. 444.. .. |Mount Morgan.... 3y%.. om? . 
Coromandel ...... 4 -. 3¢h..—gw | Mysore (10/) ...... 44%.. ooo 
Great Boulder .... 8 .. 7¢§..— Nundydroog ...... X.0 44 ..—gy 
Hamptn Piains (16/) 14... lyy..- ea was ve oo 2th..—#s 
Hannan’s Brownhil 673x.. -- Do Pref. ....... ae Xe 
Hauraki (2/6) ...... &/,.. 7/6..— /6 | Rio Tinto Def. .... 224 .. +95 
Ivanhoe ....-...«- BMix.. TE cc & TR cccescccnces ae 
Kalgarli .......... TE oe Mh ce <o [OME eset esesesen Tos Thich 
Lady Shenton .... 1g .. 14... .. | Waitekauri........ =: 2f5-.— tm 
Lake View Consols ee «- «. |W.A. Gold Fields 33 ..—ah 
London and Giobe 1j.. lt8..+2% | 


—_—— - 


Pacific | 
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SoutH AFRICAN. sera 
Closing Prices. Rise | Closing es. Rise 
Last To- or Last To- or 
Week. day. Fall. Week dav. Fall 
Anglo-French...... iit. - ie IN ads on sc nanes it is See aes 
Barnato Consols .. 1 1¢4..—yh | Jumpers .......... 4h... 44.2. 
a 3h oe 6 SH... dy | Knight’s .......... 4... 44..- i 
Chartered British.. 22... 2+4..—¢_ (Langlaagte Estate 44... 4% ..— 
City & Suburbn (£4) 4 «-» 48 ..—& |MayConsolidated.. 2}.. 2&8..-— 4 
| Consolidated Deep 42 .. 48... .. Meyer&Chariton.. 54.. 5%#..— a4 
Cons. Gld Fields,def 4fa-- 43 ..—#; Modderfontein (£4) 28 .. 24 ..— 4 
Crown Reef........ lig... 114 ..— & |New Primrose .... 4;%.. 48 .. +2 
De Beers (£5)...... Se cal ce we 1 Rs calcite iis Lies oe 
Durban-Rood’poort Tix... 6% ..— } | Princess Wstate.... 24 .. 2f).. + 
East Rand ........ 4f.. 4th .. |Rand Mines ...... ost 274 ..— 2 
Ferreira ....... ... 20¢.. 20 ..— 4 Randfontein ...... 2%... 2 ..—-% 
Geldenhuis Deep... 64.. 64.. ..  Robinson(£5)...... 7h ca: eal 
Do Estate ...... 34... 34 .. -. | Roodepoort United 48... 44 ..— ° 
Do Main Reef 8x... coe | BRON i.e 5s. 358... 2gx.. 2m on 
Ginabere . 2... 26206 5 .. 2h ..—% Simmer & Jack(£5) 33... 3 es 
| Glencairn ........ ~ il 2th. 8. A. Gold Trust S. ce Se eae 
| Goldfields Deep.... 8% .. 73 ..— Transvaal Gold.... 4}2.. 42 ..—k 
Henry Nourse { PP ee ¢ Village Main Reef ‘i - 4..-—4 
| Heriot (New) ...... 8% .. 8% ..—% | Wemmer.......... 8& .. 7h ..— 
| Jagersfontein(£5).. 94... 94 ..— 4 | Wolhuter.......... £4... 5d ..— 
| JohnnsbrgCon.Inv. 28 .. 2¢;..—?_ | Worcester ....... 7 3 ..t+ 





Miscellaneous.— Ottoman Bank shares have declined again 
this week, and with the dividend off, the quotation is only 
12}, a transaction having been marked at 12,5. African 
Bank shares have shown strength, and several London bank 
shares have moved up on the satisfactory dividend declara- 
tions. In spite of the general depression, a good many Trust 
stocks have moved up a point or so. Chelsea Water has risen 
4, and West Middlesex 2. Guinness’ Ordinary has fallen 
10, and Allsopps 14, after being lower. Among general 
Industrial shares, Bovril Ordinary and Preference shares, 


and Apollinaris and Johannis have gone lower. Howard 
and Bullough have risen 2, on the eminently satisfactory 
first annual report, and Nobel-Dynamite shares have im- 


| proved in market value on the absorption of the  Bir- 
mingham Small Arms and Metal Company. On the other 
hand, a fall has occurred in Harrod’s Stores, Fraser and 


Chalmers, and Spiers and Pond, the last-named having fallen 
/ as much as 3, the dividend recently declared being at the rate 


of 10 per cent., as compared with 11} per cent. in 1895-6. 


MISCELLANEOUS. 


Closing Prices, Rise | Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fall | Week. day. Fall, 
Allsopp ....... o++--1734 ..172 ..— 14/ Imp. Ottoman Bank 12}%.. 124 ..—y% 
Armstrongs........ 23... 28..— #&) Lon.&CountyBankloO ..100 .. .. 
Coats (J.andP.) .. 684 .. 68 ..— 34 Lon. & West. Bank 55 .. 544 ..—4 
Gas Light, &c. ....3174 ..3174 .. -. | Lon.Genl.Omnibus!90 ..190 .. 
Guinness Ord. ....610 ..6€0 ..—10 


Maxim -Nordenfelt 4} .. ‘i ayes. 




















Harrods’ Stores.... 54... 5} ..— 43) Spiers and Pond .. 274 .. 24 —3 
DIVIDEND ANNOUNCEMENTS. 
| | | 
Dividend | Correa- 
Company. | Period. To | per Cent. per Annum. none 
| Making| last 
| interim) Final. | for Yr. Year. 
—— | - = —-| —|—_—— —— | — ———— |—__—- 
Australian Agrioultura!| Year | 1896 Pals 21s 423 ' 428 
Bank of Bengal......../Half year) June 30| ... | lu + hee 
Bank of Egypt ........|Half year, June 30 | 6 f ol 6 
Bank of Madras ......|Half year) June 30|_ .. M4 i es 
Birmingham District &! 

Counties Bank ..... ‘Half year! June 30 | 11} es $i 1} 
Brandon’s Putney Bwy.|Half year) June 30 | 5 } os pe oa 
Brilliant and St George’ 

United G.M. ..... Month | June | 6d p.s. ei as a 
Capital & Counties Bnk. Haf year; June 30| .. 16 a 
Clifford, Hawes, & Co.| | | 

Pref. ................|Half year] June 30 | 6 6 
E. W. Tarry and Co...|Half year) June 30, 15 |. Deh 
Electric Construction. ..11 Months; May 381 | 1s 6 ; 
Gold Estates of Aust’lia| i | eet 1s p.s. ‘i 
Halifax Joint-Stk. Bnk. Half year | June 30 10 10 
Liverpool Union Bank|Half year} June 30 10 10 
Lon. & Yorkshire Bank/Half year| June 30; 38 8 
London Joint-Stk.Bank!Haif year) June #0 PY = 10 9 
London Trading Bank!Half year) June 30)... 5 | 5 
Manchester & Liverpool | } 

Discount Bank ...... Half year) June 30 oe 20 | 20 
Mines & Banking Corp./Half year; June 80 | 5 of | ss 
National Discount ....|Half year) June 30, 11 ant 1} 
Raffety, Thornton, &Co. Half year; June 30 | 5 Ro a ae 5 
Spiersand Pond ......) Year |March 31; .. - 10 114 
Union Discount........ Half year; June 20|... 10 }os 9 
United Lankat Placta-' 

tions ................ Half year! June 80 10 a 64 
Weilford’sSurreyDairies' Period | June 30 | 6 ° on 
West Riding UnionBank Halt yea:, June 30 | 8 ad 8 
Wilts & Dorset Banking Half yea:| June 80 20 | 20 








STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling days as under :— 
Fripay, July 9. 

* Japanese Government—Scrip of 43,000,000 yen Five per Cent, 
bonds (65 per cent. paid). 

Wepnespay, July 14. 

Big Golden Quarry, Limited—626,950 Shares, Nos. 1 to 626,950. 
Burbank’s Grand Junction, Limited—20,000 Shares, Nos. 1 to 20,000, 
and 70,000 Vendors’ Shares, Nos. 30,001 to 100,000. D. Jones, 
Dickinson, and Co., Limited—29,497 Vendors’ Ordinary Shares, Nos. 
1 to 25,000 and 75,504 to 80,000, and 114 Vendors’ Six per Cent. 
Cumulative Preference Shares, Nos. 39,887 to 40,000. *Manbré 
Saccharine Co., Limited—-20,000 Five per Cent. Cumulative Prefer- 
ence Shares, Nos. 1 to 20,000. North-Western Associated Gold 
Mines (W.A.), Limited—50,000 Shares, Nos. 1 to 50,000, and 325,000. 
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80,000 Shares, Nos. 1 to 80,000. 
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Vendors’ Shares, Nos. 50,001 to 375,000. Woodley Co., Limited 


Those securities marked * are ordered to be quoted in the Official 
List, and also the following : 

Locke and Smith, Limited 
Irredeemable First Mortgage Debenture Stock. 


Aotices and Reports. 


RAILWAY COMPANIES. 








CENTRAL PACIFIC. 
constituted and the old committees of shareholders has not been 
realised, and Mr C. E. Bretherton has issued a circular to the share- 
holders stating that the meeting called for July 12th will be duly 
held, and that a resolution will be 
future conduct of the undertaking. 

BANKING COMPANIES. 

BANK OF LIVERPOOL. The report for the year ending June 50 
states that the business has been well maintained, and for some of 
the winter months was fairly remunerative. Rates have, however, 
again fallen, and at the moment the margin for profit is small. 
The net profits, allowing £6,000 for income-tax and payment of all 
expenses, have amounted to £156,320. The directors have paid two 
half-yearly dividends of 5 per cent. each, and after appropriating 
£20,000 in reduction of the purchase of Wakefield, Crewdson, and 
Co.’s business. they have declared a further dividend of 7s 6d per 
share, making a total distribution of 13 per cent. for the vear. The 
amount left at credit of 


if the reserved surplus fund is £569,800. 


submitted dealing with the 


BRADFORD OLD The report for the half-vear ending June 30 
states that the profits forthe half-year, including the balance of 
£3,670 fro: ist half-vear amount to £31,023. The directors have 
rdded to tl serve surplus fund (increasing that fund to £166,500) 
£2500, and they recommend a dividend at the rate of 9 per cent. } 
per annum, teaving a balance to be carried forward of £6.023. 

COLONIAL. The report for the half-year ended on December 31, 
1896, shows 


gross profits, after providing for bad and doubtful lebts, 
£54.418. and a balance, after including the amount brought forward 
and paying income-tax and expenses, of £28,571 
recommend a dividend of 3 
leaving £10,571 to be carried forward. 
the value, not only of sugar, but of most of the chief products of the 
West Indies, has been severely felt throughout those colonies, and 
has been a constant source of anxiety to the directors. In addition 
to the natural falling off in the profits of the bank, brought about 
by this cause, it to further write down some 


accounts which had previously been considered sufiiciently provided 
for. The dir 


losses, but unless 


The directors 
for the half-vear, tax free, 
The continued shrinkage in 


per cent 


. . 
has been necessary 


some improvement takes place in the condition of 


iffa he West Indies it will no doubt be necessary to make 
ne furthes vision, for which, however, the reserves are amply 
suilicie! 
NATIONAL DISCOUNT... The report states that, after making 
provision for bad and doubtful debts, the gross profits of the 
half-year ending June 30th last amount to 


£88,748, which, with 
f £4.478 brought forward from the previous account, 
of £93,226. After providing for all charges, including 
income-tax, and directors’ and auditors’ remuneration, and reserving 


+h, 
the balar 


gives a total 


ectors add that they have provided for all ascertained } 
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£60,000 Four and a-Half per Cent. 


The project for a coalition between the newly 


| 


£30,432 for rebate of interest on bills not matured, there remains a } 


net profit of £49,928 for appropriation. It is proposed to apply 
£46,567 to the payment of a dividend at the rate of 11 per cent. per 


annum, free of income-tax, leaving a balance of £3,361 to be carried 
forward 


ASSURANCE COMPANIES. 


KENT FIRE AND UNITED KENT LIFE.—The report for the vear 
ended March 25 states that the gross fire premiums received 
amounted to £86,247, of which £13,345 was paid for re-insurances, 
leaving a net premium income of £72,902, being an increase of 
£2,121 over the previous year. The claims reported to March 25 
amounted to £27,793, or 38:12 per cent. of the net premiums. The 
tire account for the year closed with the surplus .of £27,455 : and, 
provision being made for dividend, there remained the sum of 
£11,295 to be added to the fire funds, increasing their total to 
£304,503. In the life department 344 proposals were received, of 
which 307 policies have been issued, assuring the sum of £95,155, 
representing a new premium income of £3,722. The claims 
amounted to £38,871. The expenses of management, including 
commission (annual and commuted), were at the rate of £18 5s 1ld 
per cent. of the premiums, or £9 10s 11d per cent. of the total 
income. After payment of all claims and expenses a balance of 
£12,543 has been carried to the life funds, making the tota! accumu- 
lations £643,680. The average rate of interest earned on the 
assurance fund was £4 1s 8d per cent. per annum. The result of 
the quinquennial valuation is a surplus of £54,241 

PIONEER LIFE.—The report for the year ending March 31 states 
that in the life department a moderate business has been done, and 
the expenditure has been still further decreased. In the accident 
department steady progress continues to be made, and the claims 
have been moderate in amount. The actuarial liability of the com- 
pany has been ascertained by a duly qualified actuary, and amounts 
to the sum of £16,814. In their last annual report the directors 
announce that they had made calls upon the shareholders to the 
extent of 3s per share, in order to provide a lifeassurance fund. As 
the result of these calls, the sum of £14,205 has been received. and 
has been invested in sound securities, in the names of four directors 
as trustees. The amount thus invested, added to the life assurance 
fund of £2,615, as shown by the accounts, together make up a sum 


of £16,820, which is in excess of the actuarial liability under the 
company’s policies, : 


t lent fund, to be used, as occasion may require, for helping employs 








MISCELLANEOUS COMPANIES. 


EASTERN TELEGRAPH.—Subject to final audit the accounts 


show, after placing about £120,000 to reserve fund, a balance avail: 
able sufficient to pay at the general meeting on July 22nd next 
the dividend on the preference shares, less income-tax, and a final 
payment of 2s 6d per share with a bonus of 3s per share, both free 
of income-tax, on the ordinary shares, making, with previous pay- 
ments on account, a total distribution of 6g per cent. on those 
shares for the year ended March 31, 1897. 

EMPIRE OF INDIA AND CEYLON TEA.— The report forthe vear 1896 
states that the late earthquake has caused some damage to buildings 
on the Assam gardens, but will not, it is believed, in any way 
injuriously affect the results of the year 1897. The working of the 
company shows a profit of £30,046 on the year 1896. The board 
recommend a dividend of 10 per cent. on the ordinary shares from 
the date of payment of calls. The board further recommend that 
out of the vear’s profits £15,000 be carried to reserve. 

INTERNATIONAL TEA COMPANY'S STORES.—The directors’ 
report for the year ending April 24, 1897, states that, after crediting 
the transfer fees, &c., and charging directors’ fees, audit fees, 
depreciations, &c., writing off the balance of the preliminary expenses, 
transferring £4,000 to reserve account, and providing for the prefer- 
ence dividend, also an interim dividend on the ordinary shares, the 
balance is £20,814. To this sum must be added the balance from 
last account, making a total of £21,517 to be dealt with. It is pro- 
posed to pay a final dividend of 4 per cent. on the ordinary shares 
jmaking 7 per cent. forthe vear), leaving a balance of £1,517 to be 
carried forward to the next account. 

LOVELL AND CHRISTMAS..-The report for the year ended June 
30th that the directors propose, after placing £10,000 to 
reserve, to pay 12 per cent.on the ordinary shares for the six 
months ended June 30th, making in all 11 per cent. for the vear, 
and there will still remain £2,019 to be disposed of. Of this suin 
the directors desire to devote £500 to the foundation of a benevo- 


states 


who, from accident or ill-health, may be incapacitated, and the 
balance, £1,519, is carried forward. 

NAHOR RANITEA.—The report for the year 1896 states that the 
result of the season's working, after deduction of the manager's 
commission, is a profit of £3,919. An interim dividend at the rate 
of 24 per cent. on the ordinary shares has been paid, and a final 
dividend of 74 per cent. on the ordinary shares is now proposed, 
leaving a balance of £308 to be carried forward. 

PEEL RIVER LAND AND MINERAL COMPANY.-—-In the report just 
issued the directors recommend an interim dividend of £12,000, or 
2 per cent. for the half-year, tax free, on the consolidated stock, pay- 
able on the 20th inst. 

ROYAL NIGER.--The report states that the net profits for the 
vear 1896—after writing off £18,010 for depreciation, and placing 
£1,665 12s 1ld to general reserve account, including fire and marine 
insurance—amount to £36,048 Os 8d, to which has to be added a 
balance of £1,242, brought forward from 1895, making a total of 
£37,290. Out of this total £14,810 has been already distributed 
among the shareholders in an interim dividend of 3 per cent. The 
council recommend the distribution of a final dividend for the year 
1896 of 3 per cent., making 6 per cent. for the year, and leaving 
£7,669 to be carried forward. 

SINGLO TEA.--The report for 1896 states that the 
standing to the credit of profit and loss account, 
balance of £225 from 1895, is £9,624. The board recommend a 


dividend for the year of 5 per cent. on the ordinary shares, carrying 


forward £299. 


amount 
including a 


MINING COMPANIES. 

BONNIE DUNDEE. The report for the year ended December 31, 
1896, states that the receipts amounted to £19,463 and the expen- 
diture to £18,902, leaving a balance of £561, which, with £1,514 
brought forward, makes a total of £2,075. Out of this sum the 
directors have paid the dividends on the preference shares for the 
year 1896, carrying forward £1,350 to the next account. 

BRILLIANT AND ST GEORGE UNITED.— Dividend of 6d per share, 
payable on 22nd inst. 

COLENBRANDER’S MATABELELAND DEVELOPMENT.-_The report 
covering the period from May 31, 1895, to December 31, 1896, states 
that the directors have acquired a large number of valuable assets 
from Edmondson’s Mashona Company, Limited, for a sum of about 
£21,000. They refer to the services of their managing director in 
assisting to suppress the native rising, and state that the board 
considered the company ought to receive some benefit in considera- 
tion of these services. The board, having asked the Chartered Com- 
pany to make a considerable reduction in their percentage, have 
succeeded in obtaining from them a promise to reduce their per- 
centage to 30 per cent., not only on the original claims belonging 
to this company, but also on those claims recently purchased. 

NIGEL.—-The London secretary has received a cable from the head 
office as follows :-* Give an emphatic denial to the report that the 
mine has been closed down ; there is no truth in it.” 

IVANHOE (No Liability). 


bili The following cable has been received 
(delayed in transmission) : 


J “ Negotiations have been completed 
sale of mine. Kaufmann acting on behalf of vendors, London Globe 
Finance Corporation £500,000, 50,000 fully-paid shares divided 
between shareholders, also cash in hand ; total capital is £1,000,000, 
of which amount £40,000 is for working purposes. Share capital 
£200,000, issued as £5 per share paid, a forfeitable money deposit 
£25,000 ; £10,000 has already been paid; £15,000 on shareholders 
confirmation, balance two months after. Shareholders’ meeting is 
soe held on earliest date possible. Further jnformation by cable 
ater. 

ROBINSON GROUP OF MINES.—The London agents (Robinson 
South African Banking Company, | 


Limited) have received the 
following reports for the month of May, 1897 :— . 


[July 10,1897. ff 
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July 10, 1897. } 


EsratrE.—Development 1,368 feet, opening out 
25,538 tons. New main shaft sunk 77 feet; total depth 165 feet all 
timbered. South reef intersected at ninth level ; cross cut Robin- 
son shaft assaying 3 ounces 12 dwts over 5 feet. Native labour 
plentiful and of good class. 
and maintained in best repair. 

Biock B LANGLAAGTE Estate.—10,178 tons mined of average 
value of 9:34 dwts. Development progressed satisfactorily, native 
labour being good and plentiful. All machinery in good working 
order. Sinking engine at new main shaft erected, and engine house 
in course of erection. 

LANGLAAGTE StTar.—Development : 631 feet, 7,246 t 
developed, average assay value 29 dwts over 30 inches. Water supply 
abundant and dam overflowing. Labourplentiful. Machinery and 
plant in good order. 

PorGES RANDFONTELN.—Operations hampered during early part 
of month by strike of white men on reduction of wages, but by 
middle of month work was in full swing again. 
4,456 tons, average assay value 18 dwts for 30 inches. 
shops approaching completion. 

SoutH RaNpvFoNTEIN.—Operations also hampered here on account 
of strike of men during part of month. 2,933 tons of ore developed ; 
average assay, value 28 dwts over 30 inches. 

NortH RANDFONTEIN.-Operations hampered by strike of men 
during early part of month, but work again in full swing and deve- 
lopment being pushed forward; 4,049 tons of ore developed; all 
machinery and plant in good order and water supply plentiul. 

Ropinson RANDFONTEIN.. Development : 549 feet, opening out 
1,961 tons ore. Average assay value, 21 dwts over 30 inches. Work 
disorganised during first ten days of month owing to strike of white 
men, but regular work resumed by middle of month and good 
gress made. Crusher house building completed and 
entered into for erection of mill. 

Mynpacut RANDFONTEIN.—-Cross-cut at 504 feet level extended 
75 feet to 189 feet; a reef struck in cross-cut at 172 feet from 
shaft, from which two assays showed 9 dwts in one part and 32 
dwts in another. 

RANDFONTEIN Estatres.—Construction of masonry dam = on 
waterfall finished to 10 feet above water level, expected completion 
in July; supply daily ? million gallons from running stream. Pipe 
line for 12-inch pipes from waterfall to Robinson Randfontein 
Company laid out. Construction of three large dams under con- 
tract progressing well. Prospecting. 
has been resumed with steam drill. Plantations all in good order 
and grass round burnt off to protect trees from risk « 


CRUSHING RETURNS FOR 


LANGLAAGTE 


Ons 


New work- 


yro- 


contract 


f grass fires. 


JUNE. 


Tons . . 
Crushea. Gold Recovered. 


ao - -—— (P) 
Profit. 
(Vv) 


Total. Value. 


Cyanide 
Works 


Viv 
2.010 
10,276 

248 
1,158 ee 

: ; 161 (V) 
£3,000 $2,650 85,050 


=. 


: (Vv) 2.700 
Brilliant and St George ......... (V) 6,950 
CINE BOON. one descscaseccensal - 
Consolidated Murchison 

Coromandel 3 
Cumberland 
TE 
Glynn’s Lyndenburg ....... 
Gold Field of Mysore 

Grand Central ay 

Great Boulder Proprietary ... 
Mainland Consols 

Mysore 

New Zealand Crown 
Nundydroog 

Ooregum 


$854 1,422 


980 225 
120 
rboevl 
7 as 386 
84 102 136 
£7,550 £1,850 £9,400 
as an 3,585 
a6F 
10,254 


(P) 3,900 


1,200 
"330 

591 
1,788 


4.670 9,054 


(V) £3,300 


4.638 
4632 
7.448 


4,283 
4041 
5,660 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

The weather recently prevailing has been beneficial to the grow- 
ing crops, and oats in particular are regarded as very satisfactory, 
whilst the hay crop is expected to be quite up to an average vield; 
wheat and barley being generally reported as satisfactory. In 
Southern Europe the crop prospects are greatly reduced, disastrous 
storms and floods havirg been experienced; but in Spain great 
headway has been made in harvesting, where the crop is reported 
as being good and quite of an average extent, American and 
Russian advices coming generally favourable. The spot trade in 
wheat, although not very brisk, has been of a firm character, and 
home-grown wheat, which has been in fair supply, has changed 
hands at prices which show an advance of 6d per qr as compared 
with the prices ruling on Friday last. Foreign wheat opened quietly, 
with American descriptions the turn easier; but as the week pro- 
gressed a firmer feeling became manifest, and ultimately business 
was effected at generally 3d to 6d advance, the market closing 
with a very firm tone. In the cargo department the tendency 
throughout has been to favour holders, and, with a good demand, 
several transactions have been effected. 13,000 quarters Californian 
for September-October despatch, sold at 29s 14d; 12,500 quarters, 
ditto, June bill of lading, 30s; 12,000 quarters Walla-Walla, off 
coast, 30s; 10,500 quarters, ditto, May shipment, 29s 3d; 9,580 
quarters Chilian, arrived, 29s; and 6,800 quarters, ditto, March bill 
of lading, made 29s 6d; 14,000 quarters red winter, July- 
August, found buyers at 26s 6d; 12,000 quarters, August-Septem- 
ber, direct port, at 26s 9d; 11,500 quarters, July-August, 26s 3d; 
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Machinery and plant all running well 


Ore developed 


| the 


| 
ore | 


}at 16s and 12s 9d respectively. 


| 
} 
} 


| during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
| 1893-4: 


Boring for coal on Panvlakte | 
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and 12,000 qrs ditto, arrived, at 27s 6d. 13,000 qrs hard Kansas, 


July-August shipment, realised 26s 14d. A steamer cargo Nicolaieff- 


porn & oe 
Ghirka, containing 12,000 ars, on passage, changed hands at 26s 74d. 
| 1 8 8 3 


A mixed cargo Nicolaieff wheat and barley, on passage, sold, at 
27s 3d 1 13s respectively Parcels have particip: 1 j he 
2/s od anc 3 respectively. arcels have participated in the 


| firmness, and the sales that have passed include No. 1 Northern 


spring, on psasage, at 26s 9d to 27s 74d; just shipped, 27s 9d; July- 
August, 27s 6d to 28s; August-September, 27s 44d to 27s 6d; and 
September-October dispatch, at 26s 9d to 27s 6d. Flour trade 
opened steady, although very quict, but subsequently improved, 
market firm at 3d per sack over last Friday’s 
prices. Grinding barley, on spot, has in fair request 
at firm rates, prices at to-day’s market tending against buyers. 
Foreign malting kinds have been firm, but quiet. In the floating 
and forward shipment section, after opening the week with a quiet 
tone, this grain improved, with sellers asking stiffer prices, which 
greatly checked business. 12,000 qrs Azoff, Aug.-Sept. steamer, 
found buyers at 12s 6d; subsequently 12,500 qrs, June shipment, 
selling at 12s 9d, and 12,000 qrs, 49 lbs to 50 Ibs, guaranteed 
shipping or shipped, at 12s 103d, whilst 15,000 qrs Marianople, July 
shipment, realised 12s 104d. For Azoff, new-crop sellers ask 13s 6d, 
and Danubian-Bessarabian, Sept.-Oct., 13s 3d. Maize has 
evidenced a steady sale on spot, but to-day the market was quiet, 
holders requiring higher In the cargo trade, after 
opening quiet with easy prices, this grain became firm and dearer, 
with an improvement in the demand. 2,250 tons yellow Rive: 
Plate, on passage, sold [at 14s, rye terms. 12,500 qrs Bessarabian, 
August-September, changed hands at 15s 9d, and a mixed cargo 
Bessarabian maize and Danubian barley, July shipmeht on sample, 
13,000 qrs Galatz-Bessarabian 
maize, 15th July-August, realised 16s, and 14,000 qrs Danubian, 
August-September, 15s 14d. For July-August, sellers 
require 15s 9d, and mixed American, August-September, 14s 6d. La 
Plata cargoes not offered. Parcels have been sparingly dealt in. 
(American mixed sail grade new crop, July-August, sold 13s 6d, and 
yellow River Plate, June-July, 13s 3d to 13s 44d. Oats have sold 
to a fair extent at full to stiffer prices. Good arrivals have been 
available this week, which embrace some 103,400 qrs. Beans and 
peas meet a moderate inquiry at firm rates. 


closing 
been 


prices. 


( Jdessa, 


The following table estimates the home consumption of wheat 


1896-7. | 1895-6. | 1894-5. | 1893-4. 


cwts 
Imports—Wheat (43 weeks to June 26), 56,825,200 
Flour 17,155,800 


cwts. 
56,113,400 
16,777,700 


cwts, 
61,320,899 
16.299,900 


77,729,700 
2,412,500 
364,500 


cwts. 
53,547,100 
1§,855,0C0 


69,182,100 
1,954,800 
388,900 


73,979,000 
1,210,600 
257,100 


72,891,100 
1,724,700 
535,100 


Add week ending July 3—Wheat 
BONE soa enw xenconesgy euenseue eee 


Total imports, 44 weeks...... 
Less exports—Wheat......... ahah 
Flour 


75,426,709 
136,100 
205,200 


74,948,900 
259 5.0 


230,700 


80,497,700 
255,000 
198,800 


71,525,800 
352,800 
148,300 

71,024,700 


22,232,100 


75,087,400 
25,639,190 


ee ‘ 
Add to this the estimated sales of 
home grown wheat 


74,458,700 80,045,900 


15,984,600, 22,425,500 


Forty-four weeks’ home supplies .... 100,726,500 90,445,300 102,471,200 93,256,800 
Average price of English wheat, per 
quarter 


= percwt 


d e a 8 
24 9 
5 Bh 


8 a s 4a 
3 7 24 6 
5 109 5 7 


| 


bushels. bushels. bushels. 


17,583,000 47,158,000 43,359,000 
942,000 25,285.000 25,228.000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 3, 1897, and for the corresponding week in each 


of the years from 1896 to 1893: 


bushels. 
54,115,006 


“ Visible supply” in U.8. centres bush. 
De 2%.990.000 


do = in cwts.. 


AVERAGE PRICES, 


Wheat. 


QuanTITIES Sonn. | 


| Barley. | pe Oats, 
j = | - - — 
| 


| Wheat Oats. 


| 
| 
} 
| 


} qrs bsh qrs bsh 
19,873 
35,677 
20,771 
41,626 
52,481 


49,312 


14,099 
21,908 
15,320 
32,390 


qra lbs} s 

1,701 27 
3,862 27 
4,680 27 
2,514 27 
4,378 27 
5,343 28 


4,075 24 
3,395 25 
1,527 24 
1,913 26 


s dad |} 
18 10 

19 
23 
22 
20 
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19 
23 
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THE IRON AND COAL TRADES. 


The engineers’ strike is now in progress, and as some friction still 
exists with the blast furnacemen in the Cleveland district, the 
position is clouded. The demand for finished material remains good, 
but prices, both for raw iron and makers’ products, are weaker. At 
Glasgow warrants have been pressed for sale, with the results that 
a further fall of about 9d per ton has occurred. Closing quotations 
are :—Buyers, 44s 2d cash; 44s 7d one month; sellers, 4d more. 
Stocks in Connal’s Stores (Thursday) at Glasgow 352,842 tons; at 
Middlesbro’ 111,990 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says, the pig- 
iron market has become disorganised in cousequence of the great 
strike of mechanical engineers, as it is expected this must curtail 
the consumption ofiron. A good deal of pig-iron had been bought 


—— ————— -——- 


ee 


SS 


On nner SF A emer rm et RL Se ee eR SL ee ER RR RR AE TE RR AN TRL EE NE TR ALG SO, OE RTT TD 


: : Rn et 





ee enn eae 


a 


yee 






ami SE 


















1008 








ee - 


THE ECONOMIST. 





— 


[July 10, 1897. 








on the prospect of an immediate strike of the blast furnacemen in 
this district, but as this strike may probably be averted, a good deal 
of the iron bought is coming on the market. Prices have shown 
great weakness this week, and lost ground, Middlesbro’ pig-iron 
No. 340s. at makers’ wharf. Hematite Bessemer 48s to 49s 6d. 

The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel. Demand in Middlesbro’ is quiet, 
and prices for steel ship plates have declined. Otherwise trade is 
not in an unsatisfactory condition, manufacturers being still well 
supplied with orders. In Yorkshire trade is brisk, and a steady 
business is being done in heavy material. So far the district is 
unaffected by the engineering dispute. Staffordshire ironmakers 
have more work in hand than they can adequately cope 
with, and prices have an upward tendency. Steelmakers 
in this district are also busy, and are provided with orders 
which will ensure work for some months forward, and cannot 
guarantee early delivery on new accounts. Much activity is being 
experienced in Barrow, a renewed demand having sprung up for 
shipbuilding material and steel ship plates, while prices are firm, 
and the prospects for the coming quarter good. Lancashire bar- 
iron makers report a fair amount of activity, but sheets and hoops 
are in small demand. 

Quotations inthe North of England :—Steel ship plates, £5 5s ; 
bars, £5 5s, less 24 per cent. f.o.b.; common iron bars remain at 
£5 5s, less 24 per cent., and steel rails £410s net at works. In 
Lancashire £5 15s is quoted for local bars, with North Staffordshire 






























chester. 
sheets, and at the association list rates for hoops of £6 10s for 
random to £6 15s for special-cut lengths, delivered Manchester dis- 
trict, and 2s 6d. less for shipment. 

The steam coal trade remains fairly active. Best Northumber- 
land qualities are quoted 8s 6d, as a rule, though 8s 74d is required 
occasionally. The Scotch coal trade continues to improve, the 
position being better than for some time past. In Lancashire busi- 
ness is slow, and the colliers are again running short time. At the 
pit mouth the better qualities of Wigan Arley scarcely average more 
than 9s 6d to 10s, although in some special cases slightly above 
these figures is still being got; Pemberton four-feet and seconds 
Arley are quoted 8s to 8s 6d; common house 
ton at the pit mouth. 

Our Cardiff correspondent writes on 8th inst. respecting ‘the 
South Wales coal trade as follows 
the last week have been well maintained, and stems are now very 
pressing. 
10s 3d to 10s 9d. The demand for Monmouthshire 
improved, and pricesare firmer for these qualities. 
coal is in request at 6s to 6s 6d. for best qualities. Tonnage is 
plentiful, and outward rates are easier. A large number of fixtures 
have taken place during the last few days. Amongst the latest 
fixtures reported are Genoa 6s., Port Said, Genoa, 6s 6d, Colombo 
17s 6d, Marseilles 7-50, Palermo 8s 9d, Rio Janeiro 13s 6d, Bordeaux 
4-624. 


coals has also 
small steam 





THE COTTON TRADE 





LIVERPOOL, July 8. 


PRICES CURRENT. 









































A é 3 | Same Period lsame Period 
—- (3 8 S| 1896. 1895. 
Descriptions. 2/16 — — 
‘gi ei3 eg 8/8 glksig ete g 
ie _ |5|s SO) Almia| a loz cz 2332 
American. lalalalalalaliialaialiaiala 
Bea Island........ pertb,../ 9 (94 20 (lh 2) [41 |12 13h 11 12 [138 
Florida ditto .......... +. | 6) 6} 7 8 10 | 7 | 7 8 7 8 By 
Ord'G 0|LM Mi|GM MF LM Mid @M LM Mid GM 
ee | 345) S54) 43, 45) 495) 4B YS 3a2) 4 | 4k She. 328. 32 
Brazilian. \Mid Mt Fr. G k! Gd. Foe! MF Fr. Gd.|MF Fr. Gd. 
Pernambuco, &o. ...... | .. | 4b | 4ym) 43a. |. | SER 4b | Ata 335 
eave, he. hebeeseesbbeie 21 Sai del: | | Se es x |: 
RieGrsnde -. | da la lg 
SET snc cebacelaseens |. | 4ewi 48.1 49) 2. 1. |] 32 | Qpe! .. | «ee 
Maranham ............ je | 4 | 49) 48). | oe | Se] | | ee cs 
in lls Pre 54, 41 stl ea Gyn! Od, 6 
cab bhtntewa bad phen | | ; | 6 fa €22 
OUR ao as oases, TRAR “lala # 54 | | sls 7 it - te 
myrna, Greek, &. ....) .. | | se 
man Wet Indian, do. | ert jong eS ae 
ti Sea Island ...... at 66 | 53/6 ve © ' 
Peruvian—Rough paipihiad iis “ 5 af 16 a | of] oe eh se % : 
Ditto Mod. Rough ....| .. | .. | 5 St, 5a | .. | Bie Sia) .. 4k Ste 
Ditto Smooth ........ we | 4h! Sfe! 44a) Obie) dR. 1 a Sy, we ME Oe 
Ditto Sea Island. .... a | Z SH. 8 6 e | i er! | GAIT 
ikhhcheedbndesd oa Lowe | -. | 3? oe | Su | 
East Indian. GFi\rer | Gd.) F G|Fne 8'fn GF) Gd Fu. 
Suret—Mac.@’nd Surtee vfs 3 | .. 14h) at ce re = 
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Ginned war 34 | + eee ot) gq FB Fl as 3} | F 
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bars ranging from £5 17s 6d to £6 2s 6d, and £6 5s delivered Man- | gone at an advance of 1-32d per Ib. 
In sheets and hoops there is only a very limited business | 


doing, with prices unchanged at £6 17s 6d to £7 as the average for | 


coal, 6s 6d to 7s per | 


The shipments of coal during | 


est qualities of steam coal are indemand at 11s, seconds 








Imports, Exports, Consumption. Ae. 






1897, 1896. 
a ae I 
Imports from Jan. 1 to July 8........--++++ 1,858. coocce 1,722, 
Saverts from Jan. i to July 8.... ees 195,94L ...... 176,240 
rrr 886,040 ...... _ 792,659 
Consumption from Jan. ltoJuly 8........ 1,753,858 ...... 1,810,836 
These figures show : 
; Baler. 
An increase of imports compared with the same date last yearof.... 115,800 
A decrease of quantity taken for consumption of ........... essetene ° 980 
An increare of actual exports Of.........eeeeeeeeeeee ee ceeree erence ° 19,700 
An increase in stock Of ...........ccceec cece seen recereeceee eeesesene 93,39) 


In speculation there is an increase of 17,680 bales. 
The imports this week have amounted to 15,190 bales, and the 


| quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 15,000 bales, against 15,000 
bales at the corresponding period last year. 


Cotton continues in good request, and a fair business has been 
done; quotations generally show an advance. Sea Island is in 
limited demand, without change in prices. American has been in 
good demand at hardening rates, and quotations are advanced ,d 
per lb. In Brazilian a moderate business has been done at a 
general advance of }-d per lb. Egyptian has been in fair demand, 
and quotations of “fair” to “fully good fair’ brown have been 
raised ;'d per Ib. In Peruvian a moderate business has been done, 
without change in values. In East Indian a fair business has been 


“Futures.”--The market has been active, and after some fluctua- 
tions the closing quotations show an advance of 4-64d per Ib 
for the near, and 6-64d for the distant positions on last week's 
Circular rates. The closing values are :—Delivery: American, any 
port, L.M.C. July, 4 12-644; July-Aug., 4 11-64d; Aug.-Sept., 
4 7-644 to 4 8-64d; Sept.-Oct., 4 2-644; Oct.-Nov., 3 62-64d ; 
Nov.-Dec., 3 59-64d to 3 60-64d; Dec.-Jan., 3 58-64d; Jan.-Feb., 
3 58-64d ; Feb.-March, 3 58-64d to 359-64d; March-April, 3 59-64d 
to 3 60-64d: April-May, 3 60-64d to 3 61-64d per lb. The following 
transactions have taken place in Egyptian Delivery: F.G.F., 
July, 4 60-64d, 4 62-64d, 4 61-64d ; Aug., 4 57-64d, 4 58-64d, 4 59-64d, 
4 60-644, 4 61-64d, 4 59-64d per Ib. 


The amount of cotton forwarded this week is 58,201 bales, and 
actually exported 14,550 bales. The decrease of stock this week i: 
57,510 bales. The sales amount to 61,610 bales, of which 850 are on 
speculation, and 2,230 declared for export. 


MANCHESTER, July 8. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1897. 











Price 
; aia a 
ty Price, Price Price |Price Price, 
i897 Jily June June, June) June 
=" 31 oi wi eT; 
1's djs dis dis dis dis da 
Raw Cotton—Upland eens. et Ib 04,, 049. 044 044'044;'0 4% 
— Ditto, good middling...... 0445 04% 044 043 °043 O 44 
_ Pernambuco, fair ........ 04% C0 42 049 O48 O42 O 48 
_ Ditto, good fair .......... 04:4, C 42043 O48 O42 O 4% 
Yarns—No. 40 Muie-twist fair,2ndquality 0 44 O74 0 78 O7h O 4% O 7 
— No. W Water-twist ditto 0 7 O 6% OE 0 GH oo 0 6H 
26-in, 66 reed, Printer, 29 yds,4lbs20z8 3 1 3 0 3 u 3 O 2114 21id 
27-in, 72 reed, ditto Sibs2ozs 3 8835 8 3 7h 3 7h 37,37 
39-in, 66 reed, Gold End Shirtings, 374 
yards, 8 Ibs 4 O2S8............0.- sees § 9,5 8' 5 6315 8416 S15 8 
40-in, 66 reed, ditto, ditto, 8 lbs120z8.... 6 35 6 3/6 24 6 296 2 6 2 
40-in, 72 reed, ditto, ditto, 9lbsSozs.... 7 0 6114 611 | 611 | 6 104 6 1C4 
39-in, 44 reed, Red End Long Cloth, 3% | | 
SUN. ceacenck<cvusspekessesest es O18 SS 8146 28 4w4w 
(II.) Compared with Previous Years. 
\Price,| Corresponding Week in 
July | — cates 


8, ’ 
| 1897. | 1896. | 1895. | 1894, 


2 





| | 1892. 

je gd) dis dis dg dis a 

Raw Cotton—Upland middling....perlb 04,7.) 0 4 | 0 3%}, 0 348 0 44) 0 348 

_ Ditto, good middling.......0444;0 44 0 of 04% O 45.0 44 

_ Pernambuco fair..........| 0 495) 0 43,0 34:0 4% 0434,0 43 

— Dito, good fair .......... | 0 444,00 44 040 43 0 HH 0 44 

Yarns—No.40 mule twist, fair,2ndquality 0 73)0 7; 0 6407 0840 7 

— No.30 Water-twist, ditto '0 7,0 7)0 640 68:0 73,0 a 

26-in, 66 reed, Printer, 29 yds,4lbs20z8 3 1/3 0.3 0/3 3,3 Th 3 

27-in, 72 reed, ditto 'Sibs2ozs 3 8310, 40/42 4 3) 4 ih 
39-in, 60 reed, Gold End Shirtings, 374 

yards, 8 lbs 4 oxs...............0000. 15 9/51015 445 9,6 6/6 4% 

40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...., 6 24) 6 44 6 446 6'7 6/7 3 

40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 7 0|7 ls)? 74,57 6:8 748 3 
39-in, 44 reed, Red End Long Cloth, 36. oe com 

varde. 9 Ths ee eerie esr se 14 314 44/4 43!4 72 410214 44 


During the week under review no new feature of moment has 
presented itself. From day to day a quiet business has been 
reported, but never of important extent. In cloth there have been 
offers upon the market, but the prices put before makers have ‘been 
so low that in most cases they were considered to be quite “out.” 
Where sellers have done business low prices have been accepted, 
and a few lines have been put through, but so far as we 
can learn, nothing of moment in the way of actual business has 
been arranged. ‘The news from Bombay to-day is to the effect 
that rains have fallen. This is encouraging, and we hope it will 
continue. Latest Calcutta reports state that rain is much needed 
there. The smaller outlets call for no particular remark. Burnley 
goods have not moved off to any great extent. The demand in this 
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section continues indifferent, as has been the case for some time 
now. The home trade shows no particular improvement in heavy 
goods. Coming to cops made from American cotton, we find, on the 
whole, only a retail trade has transpired. Business has been done, 
but at prices just below what sellers were asking. Here and there 
where goods have been definitely wanted a line or two has gone 
through. Shipping yarns have been only in moderate demand. ; 
India and China have done a little, and Japan, too, has taken a few 
small lots of doubled descriptions. Bolton spinnings may be said 
to be quiet, that is to say there is nothing of weight going on in 
this section. Quotations on the whole are fairly steady, especially 
in the finer counts. 





THE SILK TRADE. 


Market firm, but no change in quotations. 





THE WOOL TRADE. 


The demand for English wool is almost entirely for the American 
trade. In all other quarters there is very little inquiry at very low 
rates. The London colonial wool sales recommenced on Tuesday, 
and as there is no reduction in prices of any note there is some 
prospect of a steadier tone being maintained for home produce. 

Our Bradford correspondent, writing on Thursday, says :—-The 
opening of the London sales and the passing of a high Tariff Bill in 
the United States Senate have come simultaneously, and each 
exerts a certain influence, although, curiously enough, in opposite 
directions. This is the last series of the year, which is expected to 
provide a fairassortment of the Australian clip—the rest will be 
more or less “ sweepings up.’’ Hence all the top-makers are eager 
to get hold of some wool, as they are for the most part quite bare 
of stock, having been cleaned out lately by the Americans. But 
America will not now take any more, unless the conference negotia- 
tions between the Senateand the House should be unexpectedly pro- 
tracted, and the home trade is in a very bad way indeed. in the 
matter of English wool, therefore, the stapler knows perfectly well 
that if he does nor buy it now it will still be where he can put his 
hands on it when it is wanted. At present he does not want it, for 
he could not sell if he had it, and thus it happens that while in 
London, fine crossbreds and some classes of merino are actually 
dearer, values of English wool are weak and depressed. Mohair is 
strong, in consequence of dearer prices for Cape in London yester- 
day, andasteady demand for yarns, but Knglish lustre yarns are 
still very flat. The piece trade is very quiet and prospects are 
dispiriting. 

Messrs Du Croz, Doxat, and Co., wrote on July 6th as follows: 

“ The fourth series of colonial wool sales for the present year opened 
to-day. The following are the arrivals of new wools, and also the 
quantities catalogued in to-day’s sales, viz.: 


Arrivals. Catalogued. 


Bales. Bales. 
New South Wales..............- 58,507 1,636 
IN socio cast cuenesan 22,468 1,997 
Ne ca te un mia ae ae aiaet -.s.« 2668 
POE AUNIIOEEE goku kscadousds ee eke 138 
NN II wc 6c da eco ecb aioe GIRL <.cs 521 
TU atl a cratic 9,534 a 
Og SS eae haan 113,049 .... 4,467 
CaS OIE BUNNIES soc cc vccecsienbas S1OS2 .... 873 
Falkland Islandsand Punta Arenas 2): i 
TOM ci caaean ate rae ae Se $11,075 . 10,634 


Of the arrivals about 41,000 bales Australasian and 30,000 bales 
Cape have been forwarded direct to the Continent and Yorkshire, 
and about 2,000 bales Australasian and 3,000 bales Falkland Islands 
and Punta Arenas have been sold by private contract ; on the other 
hand, about 52,000 bales remain over from the May Series, leaving 
a probable available total of about 287,000 bales. There was a very 
large attendance of both home and continental buyers, America 
being well represented. With fairly representative catalogues and 
keen competition prices, in comparison with closing rates of last 
sales, ruled par to 5 per cent. higher for Australasian merinos, the 
lots suitable for America being 74 per cent. higher. Crossbreds 
were unchanged, but very firm. Capes—Snow-whites were par to5 
per cent. dearer; greasies unchanged.” 

Messrs Charles Balme and Co. write on July 8th:—The current 
series of wool auctions has now progressed sufficiently to exhibit 
fairly clearly the various attitudes and policies of the different 
sections of consumers. The lightness of stocks in the manufac- 
turing districts in Yorkshire, brought about by heavy purchases on 
American account, is plainly evidenced by statistics, and operations 
similar in kind, though perhaps less in degree, have been going on 
on the Continent. English buyers are consequently, in spite of 
dull trade, actively engaged in replenishing their holdings of the 
raw material; the Germans also are anxious to supply themselves, 
but have not, so far, entered unreservedly into competition; while 
French support, though steady, does not show signs of great latent 
strength. The following figures, extracted from the English 
Board of Trade Returns, strikingly illustrate the denudation 
of stocks of both raw and manufactured material in this country 
that has been brought about by American demand during the past 
six months, which should go far to counteract the want of vigour 
at present noticeable in the woollen industry in this country, upon 
which the closing of the American markets would have otherwise 
had a severe and immediate effect. 
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VaLvurE of Exports from Unrrep Krnapom to U.S.A. 
For First For First Increase 


Six Months Six Months for 
1897. 1896. 1897. 

Yarns and woollen and £ £ £ 

worsted tissues .... 2,862,875 2,242,433 ..- 620,442 
British and Irish wool 722,949 167,482 .... 555,467 
Colonial and foreign 

OR os ecto ecala 4,480,443 .... 1,185,395 .... 3295,048 
Total of raw wool and 

semi- manufactured 8,066,267 3,595,310 . 4,470,957 


The following is a list of the London Colonial Wool Sales which 
commence on July 6, being the fourth series this year: 
Sale Number of Bales sold~ 


Date. Sale Pmpt. ToHome To Foreign 
July. Selling Brokers. No. Jaly. Buyers. Buyers. Total. 
6 ..C. Balme and Co..........1 20 .... 2,400 i a 5,150 
Jacomb, Son and Co......1 wet atase, an 2,340 .... 4,013 
7 ..Buxton, Ronald and Co...1 .. 21 .... 4,600 Js ee 7,400 
Du Croz, Doxatand Co,..1 .. .. «.... 4,000 4,000 8,090 
8 ..Willans and Overbury ....1 93 .... 2,800 ...6 2,200 5,000 





THE LEATHER TRADE. 


The business in leather during the week has been moderate, 
showing some improvement on the want of activity which has been 
so long prevalent. The demand is of a fairly general character, 
stocks of most articles are up to the requirements, and prices are 
unchanged. 
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JUTE, FLAX, AND HEMP TRADE. 


A further decline has been accepted for Jute on confirmed 
reports of a good crop, and unsettled trade in Dundee. Sellers have 
accepted £11 10s to £11 12s 6d for good first marks, August 
shipment, and can now be bought at rather less. September sold 
at £11 7s 6d for Hamburg. 

Crop accounts of Flax are rather contradictory,and the markets 
have been dull. 

Manila Hemp does not improve and receipts keep large, including 
16,000 bales last week. Fair quality last sold at £14 12s 6d, 
distant, and some near, for Liverpool, at £14 10s; second quality, 


£13. The market closes steady. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of Yo-day’s Business and Public Sales see ‘* Postscript.’’ 
Mincing Lane, Friday. 

COCOA..-The better tone in the market noticed last week con 
tinues, and 2,008 bags Grenada, by auction, on Tuesday, found 
buyers at firm rates, from 47s to 50s for low to fine. 1,706 bags 
Trinidad part sold, at steady rates. 342 bags other West India 
included Jamaica, at 47s 6d to 48s. Fine Ceylon being scarce, 80s 
paid for a few lots out of the 668 bags offered by auction. 1,025 
bags Foreign were chiefly bought in, some Guayaquil selling at 42s 
to 45s for Caraquez. 

SUGAR.—-A dull tone has prevailed, Beet now steady, at some 
slight reduction on previous low rates. New crop firm. Refiners 
have bought ready sugar, at 8s 6d for 88 per cent., and in one 
instance }d per cwt less accepted. New crop, at one time 
firmer, is again quiet, as prospects are, so far, considered favourable, 
9,846 bags crystallised West India, by auction, on Tuesday went at 
previous rates to rather under, the bulk Trinidad, at 11s 3d to 13s, 
while some very fine yellow Demerara obtained 14s, and 841 bags 
syrups 8s 44d for brown, and 11s to 11s 3d for yellow. Low brown 
East India is quiet, and Manila has sold in Liverpool at 7s 
for Ilo Ilo. The visible supply for Europe and America is 2,191,400 
tons, against 1,936,400 tons last year, and 2,154,800 tons in 1895 at 


same date. tefined has been without further alteration. The 
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Board of Trade returns show a decrease in the imports compared 
with last year of 10,000 tons. 


Imports and Detiveries of SvuGar into Lonpon from commencement of the 
year to July 3, with Stock remaining at the latter date. 


1897. 1896. 1895. 1€94. 

Tons Tons. Tons. Tons. 

chistncknesceies 90,800 .. 103.800 118,600 183,100 

Delivered . [anne anann eae 84,300 107,000 . 115,700 

Btock ..... 24,760 43,700 34,000 se 34 500 

Stock, United Kingdom. . 87,800 132,000 -- 125,800 20 600 

Cane, Jaggery, per cwt. 73 a 7679 .. 7/3 -- 79 8/0 

Crystallised West India. 11/3146 eo 19/3 15/6 .. 120146 ..18/6160 

ee GO SH CR. sie is ccc 8/6 9/104 100 9/104 10/0 ..11 44 11/6 
Java. afloat, 96%, .... 10 44 12/0 12:3 . npize.. 13.6 
Tate’s cubes, No.1 . — 15/0 ‘. 16.3 oe 159 15,6 


JAGGERY There has nct been any business done. 
SuRINAM.The second portion of 1,273 bags 


crvstallised, by 
auction, was taken in, at lls 9d to 12s, a few 


washed selling at 






















































THE ECONOMIST. 
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(July 10, 1897. 


Santos has sold at the low prices last 
quoted, or rather under. Part of the Central American, by auction, 
had to be bought in. A few lots colory obtained steady rates. The 
supply amounted to 5,988 bags, part of which sold: Guatimala, 
bold, 85s to 88s: middling, 77s to 8ls; fine ordinary, 65s; mixed 
small, 54s to 57s; bold, 96s ; foxy Nicaragua, 50s to 52s; Columbian, 
small and mixed, 50s to 57s; ordinary pale to fine ordinary, 62s to 
68s: low middling to middling, 71s to 81s; good to bold, 82s to 90s. 
400 bags Guayaquil taken in. 1,610 bags Costa Rica part sold: 
mixed ‘and ordinary, 51s to 61s; grey and low middling, 66s to 
71s 6d: good middling, 88s; bold, 93s to 96s. 22 casks 3 barrels 
Ceylon found buyers at firm rates: small, 86s to 92s; middling to 
bold, 102s to 109s. 29 barrels 55 bags Jamaica bought in. There 
was not any East India offered up to yesterday. 





and the market is unsettled. 






























































Imports and Detiverirs of Corree in Lonpon from the commencement of the 
lls 3d year to July 3rd, with Stocks on hand. 
: i897 1896 1895 1894 

4 INF] 0 Cc ce S ‘anspired in 1s Markee ic is Sv7. we C90. Sod. 
REFINED.—N h inge ha trans pired in this marked, which i oom Tons. ioe. eon 

rather quiet, and the sales of Foreign have been comparatively | Imported .................++- 24,200 23,150 .. 27,000 25,900 
small. Fine vellow London erystals sell at 10s 104d to 11s, being | Delivered, home use an 7,670 7940... 8,060 .. 8,860 
atively higher than West India. Pieces are in moderate and. " export 20,500 .. 12,000 .. 11160 .. 15,038 
RUM _N ee sr piggy ee hp > ee — - Stock ..... 14,100. 11,300 13,400 .. 10,40 
-—No business reported in rmaica mut the sales o Stock in the chief "European 
Demerara are L5( Pr uncheons, at 94d to 10d Pp roof, ports at the end of June.. 141,700 96,000 .. 101,009 .. 78,000 
COFFEE. Low and pale kinds have sold at some further reduction, (Continued on ‘page 1014.) 
The prices in the following list are revised on Fi ai With the assistance of an eminent firm in each Se : 
LONDON, Fripay DRUGS—(Con.) e ad s d ) METAIS.—b Copper £ 2s S1LK—(ccn.) s @ 8d ,SUGAR—Crvs suBD—(Con.) 
ARROWR OC" nie. me at we Oi), Cassia ....perlb 5 0 6 6 Fng., Tough p. ton 6110 §2 © rg dale agg ad 9 0 O O , French lorves, f.o.b. 11 12 0 
‘i ae C 14 0 4 Anisecd . 66 69 sest eelected...... £2 Q £21 Chins—ts nee 00 00 Finch erstlsNo.3e.i.f 10 0 10 3 
Bt ; Peppant Hotbke 6 74 0 0 POND cic iksccore £S fS O ‘Tsatlee Gas .-eeee 8 3 11 § | Russian crystis, c.i.f.10 3 6 0 
COCOA—<duty ldp.lt Sve, shy. tne. --30 0 ll 6 ae MEe Bs. 65dceve swe 42/76 0 0 Five Elephant .... 0 © OO O German Granulated. 10 7416 &% 
Trinidad, grey to fair Rhlib..Chimatrtogd 1 3 4 0 | dren, perten— Jayssom Kahing.. & 6 10 3 Fine Fch.cubes,f.o.b. 0 0 12 6 
ercwt 46 06 £0 0 fcpna, Tinnevelly . 01440 0 beis,in Wales for Phere. ae 0000 LEET-—Geiman.f.o.b 8 6 7 
; 1 0 €@ ( DYE STUFFS, & Welsh bor ee 515 Canten $3 7 3 TALLOW an 
4 0 47 : Gails, China, per a 4 0 0 0 wrty i¢ eis Tussal § 0 ; : Beicasbesk ¢ * aa oe 
thi 13860 & ) ‘ en Poh, erpeool 6 56 67€ ie -Teeled Welekyt iel dp oa = 
c at fine.. €8 0 #0 O Raat ower, bengal - 10 0 ” : Ebccts ——" » 74 PR > 2 : 13 ¢ Australian mutton 18 6 19 0 
Gui Ariba, tine _O?titjigaan a 33) Bee. w 6 76610 | Itain-Raw fair Milan 14.0 2 0 T do beef .. 17 6 1b 6 
By ; 0 49 0 Geu bie iat a es “~ a Nail rods . 6 § 1d Orgenz ne Mecn togdl6 0 17 6 CWH ..... -19 35 6 0 
COFFEFY- vy léd per It (utch. eocd to ine... £2 C 20 0 nee Bice] et a ya none ean 5 thoes 1S | 16 0 El take. A—per Ih 

Middling to tine ..300 0 120 0 Brazil perton £10 O 0 Pectob pices as) a ac? fl eas re i> OD 24 0 te TAR Stockh t 
Liberia ..+ 40 0 £5 O | Fustic, damaica .... 4 0 410 Micdiestno wi 70 6 (U0 CO Singnjn s ,4234 3 4)... 5 19 3 13 
Fast Lidia, plantion 0106 0 Cuba ... 00 00 Hemoetite big. “as oi 0 White, Sinsapane 05 O & Archangel ae 1226 06 
Mysore, med. to bold 0 1€6 C Lima Wore - 810 0 0 | tesé—Eng..pig pier é3 1029 fiem : 6 5 0 0 | TEA—duty 4d per Ib 
binest marks 109 0115 O | Legwood,Campeachy 7 0 8 0 Sateinn. oath ~ S08 386.3 Penang 0 43 0 44 | Congou, ord. to fair 0 33 0 & 
Singpr., picked Pally 0 00 He nduras sees €©10 TIO Quicksilver ys jcittl soe 750 | Pimento ... 0 2y 9 2 Medium to good... 0 5% 0 
Mocha, mixed to in. €5 0 120 0 Jen nica 415 5 & | salty. hiles ha 7 C 1726 Cinnomon—istCeyin ae ae me Fine to tinest...... 010 1 
Jamea.,Jowto tn.cid, £6 0 €3 0 Read Sanders 310 0 0 | yin iol, ante éé 0 0 Do ind dc a . 0104 1 6 | Souchong .......... 0 44 0 6 
Greenish to fine, 7G 0 115 ° Sayan . 4090 Do do. terns......67 0 0} Do Zid and 4th, 6% 10 enaone -- 0 o 1 6 
Costa Ri midtotine 86 0105 0 aaa ' enon 2 nh | Case Fi ka 40 0 42 0 | ScentedOrangePekoe 
Ord. to low middlg. 5 0 tO O ELETHANIS 1 FETH RS 0 tiny oe tes, per b x ee Sa 0 24 0 2 Canton .......... Of 15 

Central American «cc 0 70 0 : i “0 " Coke. i¢ i 7 § 7410 0 | Penang............ 0 6 019 S&centedCprs.,Canton 0 34 0 10 

Middling to tine 72 0105 0 | FLAX—New crop & se & 8 | gine Enelich, pheet 20 6 $1 0 Ginger —per ewt Hyson,com.tofair.. 0 3° 0 5 
Foxy descriptions £0 0 28 0 _ perton, cit Aptinony, perton.. 2910 20 0 Cochin cut ........ 45 0 # 0 _ Good to fine ..., 07 12 
Coban & Vera Paz 100 017 0 Rign ZK sroevsocseee £0 20 B87 10 | Olgsu kn a 2 | Do rough .... 24 0 33 0 Young Hyson ...... 03 08 
Brazil, bio, quay terme : Pemman D <1 10 5 berm ude ptun £8 0 £9 0 Do washed.... 25 0 32 0 Fine to finest. ..... 09 12 
Fair's = channel 74 0 79 © | Peterstug Be jetsky £ 0 28 0 Sisle ! “a *“ 0 DE eco cc uhies 15 0 15 6 | Indian and Ceylon— 
Commeontolow fair 20 0 <2 0 FRUIT—New Cont ate oe “4 0 Atrican........... 0000 ia. one connin 0 : 0 
Kantor, fair to good eas on oe . ss nica low &ord 74 0 €4 0 jood to fine .. 0 1 

average ... ne 34) eee - 2 . jee oF @- “Sank ie. { 0120 0 | BrokenPekoe .... 0 7 0 9 
CHFMICALE— Sctiaa 8 Ob ES 6 | Bicgedere ........ 9 6 31 © | Miete........2. perlb 14 2 6 Do good to finest 110 3 0 
Acid, citric....perIb 1 43 1 2 Gulf "53 0 BW 0 Seeds, Linseed, » ter 1426 14/76 | Nutmegs,goodtofine 2 2 3 0 | Pekoe Souchon 05 0 & 

Nitric -~ BS 2 Picvincial 222772) Ja 6 20.0 | Rate, tetined Eng. 270 2 0 | Smalitomedium.. 11 2 0 2 good to fine : 8 13 
Oxalic ; 0 34 0 38) Figs Trky,p ctaty.,d £5 0 5 0 Frown, English .. 26 5 2610 Chillies—percwt.tair 25 0 35 0 — ok oe ee 6 09 
‘Yartaric, English. 1 2° 0 © | Reising, diy isperewt— Cottcn seed, Crude... 13.15 0 0 | SPIRITS—Kum,p pf.gl.duty 10 10 0 good to finest 0 10 2 6 
Alum, lump &gnd. pt £5126 £6 0 | Valencia... ....... 16 0 18 Qo | Greundnut ........25 0 2% 0 Jamaica, per gal. TIMBER—Timber & Hewn 

f) Anmeoma,cath,plb 0 3 0 ie 50 0 22 0 | Cotoa-nut, Ceylon .. 21 0 2110 bd, 30to 350.P. 110 2 3 Wood.-Dantzic& 

Muriate . per tonée] 0 5 J eee... 5c. ccte ee eee IE Ah akunws snd 20 9 £610 | Fine marks...... 30 3 6} Memel tir p.load 45 0 &5 0 
Bulphate ..... FEM 7/113 BMuecstel.......... 20 0 £0 Q | Primi (1 agos)........ 21 0 0 0 | Demerara, proof.. C 94 1 1 | Pitch Pine Timber 47 0 61 0 
Arsenic, mip, P ‘ewt 22 0 <4 0 | pultann . $8 0 48 9 | Lerd, Ameriian .... 24 0 25 6 | yee pes 0104 1 1 | Camada............ oo 00 
PGWSCT. ooa-r-0-0e 0 0 24 10 Oranges, Val selected 18 C £2 9 | Petnom.Gil persibs C 42 0 4B | l..and Mauritius 0 $9 010 | — yel. pine,lrge €0 0 80 0 
Ashes, pot, percwt.. 24 9 0 0 ordinary .. 0 ji O , Uil Cakes, Lued. Eng | ane aces 10s 10d per proof eal | a —_- 40 0 60 0 
Pearl do do ..33 0 0 0 Listn.&8.U bes, ch 0 00 ee 62/6 610 No. Vout. 14 3 14 uebec oak. . --+--110 0130 0 
Brimstone, Roll . § 9 7 6 Palermo . nn 9000; An elican (Westin) 4 17/6 & § 169. 12 6 12 8 altic Oak .......... 0 7 0 
Bleaching powdr. cwt 41 0 00 Lemone, Palimo, pbx 5 0 14 0 | Oil Beeds— sdsd! ( 1880... 16118 | Indian ear 210 0310 0 
Borax bngl, ref.cwt. 15 0 16 6 Messina, selected... 12 0 15 0 | Limseed, 1a Plata c8 6 29 0 | Ist brands |1€91..11 0 11 2 | Wainsct.lgs.18ftcube 20 0 75 0 
Oream tartar, mtowy 76 0 77 O Malags, walf chests 0 9 0 0 | Fombaypr4iéibs 0 0 0 6 | inbhds = 10 4 10 6 | Deals&Sawn& Prepareé Wood 
Calomel ...... per 2.9 0 0 | Nute—Breeloua, p.bg 18 0 18 6 Calcutta p2410lbs 70 6 0 °0 265... 9 oOo | Norwa , Petrs, —— 10 810 
Corrosive bublimate 25 00 GUTTA PERCHA Rape, Ferosep4lélt 39 3 0 0 | 1696. 3 9 § | Swedish, good .... 1010 15 10 
odine.......«. peroz. 0 74 0 0 : AL ’ ‘ | Calcutta, brown 39 0 0 Q | Cornspirits, pidy vd a tll 9) Common ....... 2 8 Ss 
otash, bichimt.prib 0 4 0 43 yer “ tee weneweee 6 6 PLUMBAGO, Lump, Spirits, f.o.b. kx. pf. 11 =1=3 Russian ......... - 610 16 0 
SEOUNS sapceskses 0 2% 0 4 | HFMP—Per ton £s £8 (Ceykn.ed.toin.p.ct10 6 17 6 | Malt spirits, duty pd 13 0 15 6 | Finland .......... 8 10 

Hydriodate ...... 9 9 10 3 | 8. Petersbg.,clean .. 25 0 0 0 | PROVIsIONS— Geiman spirits. ..... 0 2 O 104) Canada, Ist pine .. 12 10 26 10 

Prussiate.......... 0 5, 0 £9) Manila, fair,on spot 1415 © 0 | putter— | SALTPETRE— — -.10 0 1710 

Sulphate... perton 0 0 © © | JUTE, good to fine.. 13 0 1710 Friesland, frsh, fine £2 0 2 0! p 1, pe — ooad— .. : 10 11 0. 
Precipitate ....perlb 3.1 3 2) Low to fair........ 810 1220 | Jensey ............ 00 00) feelers: 2 3.13 6| American Spruce. 0 12 0 
Bal-Acetos ....perlb 0 4% 0 & | Coir Yarn,gd.tofve lo 0 36 0 | Nommandy........ & 0 $6 0 | N nglish, refined . 0 21 0) Pitch Pine Planks 3 ¢ 140 
fal-Ammoniacprewt 21 0 33 0 Common to fair .. 10 0 15 0 DE ven islawetes 0 8 0 itiate ot Soda...) 4 5 7 6 Dntze dek. 40ft. 3in 0/12/9 0/25'0 
Boda Bicorb... per ton 6 15 47 6 HIDES,Ox&Cowp.Jb 8 @ 8 a | barintny. rolisdoz.ib : 0 12 6 | SHELLS—M..-o-P. pat owt. Staves-Baltic,p.millel90 0 240 0 

Crystals,exs uppet ce 6 0 0 balted,B.A. & MV. 0 5 0 ‘3 Rec sugd. —Wtriid £8 0 67 0 Mani waves nuda £610 £710 New York p pe .. 36 0 4 10 

Alkali, 8 7, ...... 0 0 C9 0 oa 0 42.0 ic| doperhk.......... £7 0 63 9 | Blaccassar 2.0... .£6 0 £7 0 | TOBACCO— 

Caustic 707% ...... Ji 0 Avetraiien Sy ey Weeeates 0 60 0 | panes ee ee 4815 £9 5 wou Ss2Quperlb s d a a 
1 — pwns 3.538) Fe ole 0 3° 0 o Continental 9" "" £7 0 68 0} Australian ....48 0 £9 0 r lb bond 0 4 Onl 
pai 8 8 0 06 0 9 | Hans Yor vesees 83 0113 0 oa veteeseees #5 0 £510 Virgilaleat ss. 04¢ 1% 

ba - PD eseg ee 80 0 A rcwt. eee 

Howard and Sons ; *4 : : | Laid— Waterfrd. and —s brit.W. India, syrupe 9 0 12 5 | xeneat® et ae ° my 5 ; 

oe ee viele ieneale 0 n 10 0 2 0 &% Limerick bladder 60 0 0 0 Crystallised ...... ll 6 14 ° | - stript oes 
ada steeeeeeee 0 0 ir 0s 1 Crk & Belfast do §4 0 60 0 Porto Rico, Grocery 11 6 13 0 | Negrohead—duty 4/46 0 6 1 3 

—-........0% 68 Demmlid Iecesities 03 O 44) poutly & kes, Irieh 20 0 40 0 | Mauritius crystallisd 0 0 0 0 | Columbian leaf; 

Bebehete Copper.» cis 10 1630 —s Ee : : ea] cant 6000 Syrups arene ; $ : : aon sand ° id : ‘ 

u bani ene on b o ree eee nee in. ee estes CBP BG UT MIS MRW wccceccscsssescne OD Yo GF OD | SSMVAEIIG. 2. nc rccesds 
Buiphu Flour...... 6 6 3 0 ROPE, sEnigiish, pewtdl © £5 0 er cane 00.0 wueensiid arupa 06136 on ae hoe 
Vermillion, kug.plb 2 4 © 0 | INDIA-RUBBER—perlb | Cheerekoam, pew .. 26 0 48 9 | Penang. Gr. sb erga 0 0 4 ° TURPNTINE,pewt 2 13 20 5 

COCHINEAL ...... 1 © 1 3 | South American fne 3 6 3 6) Canadian, did...) 46 0 47 Q |. Native brown . 76 80 Wee petber pe of 2401b. ° 
a 7 Mozambique ........ 2 (ee new.... 43 0 44 g | Madras, native 7s os Fleeces #19 0 
COTTON— INDIGO — per lb— Govcs, new ...... iz 0 44 0 | dJaggery, Cane .. 73 00 Halt-bred hoegs 810 935 
Madias, good Westn 0 33 0 0 consuming kinds | New Zeaiand...... 0000 | Manisa, ‘Lo ilo 76791 —  wethers 810 910 
COALS— Bengal, good to tne 4 § @ 6 | ,Veiby Gouda... 00 00) Teal..::.... 0 73 | Kentfleeces .... & 0 910 
Best, per ton........13 6 14 6 Mid. to good mid. 4 OG @ 3 RiCE-RKingoon shes. Siem & China white 00 00 Sth. Down ewes 
DRUGE— Low togd.ordinry. 2 6 310 cptuChir..pewt 0 @ 00) Low togoodyellow 0 0 0 0 ~~ 810 1¢ 0 

E. Madras, Velore 00 0 9 | Moumein .......... 7 0 0 0 | . Lowtogoodbrown 0 0 00 Leicester do 810 9 15 
Alves, kine KE. 1. petll0 0160 6 Native * 010 2 | baseesn, steamer, 66 6 Java, grey and whi Colonial—per Ib © sdsd 

Cape, good to tne £0 uw GZ 0 Ku ee 23 3 0 | re heneess.. $ ita ¢ u | Sonus te 00 00 Vic.—Fleece super. 1 6 2 0 
—-, ak ° ; . ; grvah, good 122 ° | Baigon Sat... g ic? é : | Natal syrups.......- ; : 5 . { Sooured peed. aS S29 
ca ae = “ - 4 3 LEATHER—per |b pee pee, Some os “ 6 0 0 ee. comets : ; ” : | Bcoured average : 4, i 

rk nlisaya ...... 4 | , | 5 MOTUS... cere renee : 

EV Se reuwd Gn 0 6 1 9 | Englieh rh butte 14 4 148 Lb abd~ Banc 2 ase Sone bp 3368 Griasy average. 07 0 ‘ 
Canisher, China, pre (5 9 0 0 Ferg, butts 1628 «910 1's pinkie cas Sale aoe a 00.00! NZ gourdave 1 $4 5 

oms Ceyin.gd 2 3 0 do. ‘ EFINED—London 

Centharioes<. perib 1 0 2 0 | CapeAuste. i625 1 0 1 6 | mngergoo! 0 hme és 0 90 0 | Yellow Crystals .. 20 9 11 3 | Cape-Bered. sup. Tes 
Sn Bera Sou ow 0 & Cait Sains +4 14 2 3 | Garnet, AC... 2) 7 $ : e Unbes, Be. 3 Favdie 15 0 0 0 | Fleece average 07 0 Th 

0. | Button. scttecd a. 2 ©.8 2.000 
per ewt...... BC 0 200 0 do. 80150 fg gj Dultonsortagd% 270 0 80 0 | Granulated.....-- nowe Greaay average.--: 0 &¢ 0 6b 
glia, ae 20 0 45 © | Dressing Hides 0.9 1 & | Bticklac, Siam 7 4s 9 69 9 | Cepetals 20.0002, 12 0 12 6 | Greasy average. 0 64 0 6b 
owrie rough .... $0 0 62 C | Bhaved Hides... 0 10 ome tee LE PS - ptegossormes 8 Crossbreds 
Ipecac, Qo 62 ¢ | Shaved Hides 1 0 | SILK— ro on 3 —Gn . 
. oll 12 Sard ise, et 
te . Ss Kips, Knglish rib 010 14 S——_ ee : 3 . Pun 0s om 
’ do, India.... 0 9 19) Gonatea ........°” 0 ° Pa! C9 0 MT 
Pipebonaes l1suo 0 8 0 9 
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0 Bradford, 1964*.. 
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70 Shettield 1925-36, 


0 Southani te on © ‘orp. 
$00°0 000 Stockton, 
297,200 Stockton Corp. 
800000 Swansea Corp Stock* - 
452, 400 West Hs am, 1929" 
143,444 Wareensh Re wis, 1918". . 
845,890 Wigan © orp. 
163,000, W indsor ¢ Corp. ved @ _ 3 {102 
600,630 Wolvert: ene 

398,800 York, 1916-41 ..... 


* Free of Stamp Duty. 


CORPORATION BONDS. 


(Colonial and Foreign.) 


, 1921* 3 i107 9 
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Aue tana Harbour Board... 
Boston (U.8. \iietting.. 


City of Auckid. Cons. Act, '79}1930 138 40 

Do Debentures 1883 
City of Buenos Ayres Debs. .. 
City of Cape Town, 1943 
oy of Christchurch (N.Z.). 
of Dunedin, Debs. 


Do Consolidated 
City of Hamilion, Debs. .... 
City of Hobart Town, Gtd. 
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\City of Mexico Stg. Loan...) 
City of Montevid 44%, ascto 67, 
City of aaatvens Sterling .. 
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Do Perm. Deb. Stock . 

po Stg. Cons. Deb. Stock : 
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mebec Con., 1875... 
878 
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PRO SRHUTEAS SO Pet wen ene | © Interest. 


4 iCity of Rio de 
4 {City of Rome 2nd to 8th Issues| .. | 
6 j|City of Rosario Ster. oe. 
3 City of bt. Louis ...... 


6 |City of Sofia Bonda ..... 
5 ey of South Meibourne 
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London Stock Markets Price Current. 
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FOREIGN STOCKS, &c.—Con. 




































1011 





FOREIGN a &c.—Con. 











s. Divi- & Next Closng  _Divi- Closng 
Name. 22 'Closng' dends ==! Draw- Name. Prices. | dends Name. Prices. 
2 Prices. Due. 7m, ing. due, 
6 |City of Winnipeg Debentures|1914.113 15 Ja. Jly. Sus pd. B. Ayres Wtr. _ \Apr. Oct. . GermanIm.Ln3 | 964 74 
: 4 \Greymth (N.Z.) Har. Bd. Gtd!1925 110 12 S'ply & Dve5 | ¢64 74 Jan. July Do 1890-4 .. 96 97 
6 |Lyttelton (N.Z.) Harbour Bd)1929/123 25 Qrtrly. 34 P.orD.| BrazilianGold _ Wan. July Pur Itali: an,ex. 25f 5 934 23 
4 |\Mell. & Brd. of Works Debs'1921/108 10 Loan 1879.. 44) 73.77 Sjan. July Prussian Con 4 101 3 
5 |Melbourne Harb. Trust Loan'1908/109 11 JneDec 1 P.orD. Do ‘83 Loan 44) 60 €8 jApr. Oct. i 1891. 3 9799 
4 Do do .../1921:103 5 \Apl Oct 1 P.orD. Do 1888 44, €7 62 ‘Quarterly .. (U.8.Fund,1907 4 /113 15 
44) Do Tramw: ays Trust. ... 1914111 13 jAphOct 4 (P.orD.) Do Bis. 18894 | 65 65 jQuarterly .. Sy Do 4 126 28 
5 |Napier Harbour Bonds ....../1920/111 13 |MarSep PurjorDwg DoW.ofMinas _ _, ian. July Virginia Fund 
78\/- New Plymouth Harb. Bd..1909, 106 9 | 7 — jRailw ay ..5 | 67 6 } Coup Bonds 64 66 
6 |New York City (Ex 4s 1d). 19011106 10 \|Fb.Aug >orD.| )e1895 ....5 | 734 4 *. 
6| De Gold Coupon Bonds 1896105 8 (Qrtrly. 1 P.orD.|BuenosAyres, RAILWAYS. 
6 |Oamaru Harb. Board Reg. ..| * | 7479 | 1882 & 1886 6 40 42 ORDINARY SHARRS AND STOCKS. 
Do (Be rer) 1918| 30 40 AplOct 1 ‘Sept. | Do 1883 40 42 | p . Gl 
lOtago Harbour Bo ard, 18 .) * (104 6 )Fb.Aug 1 Nov. Bulgarian, ‘eae 6 | 97 2 on sent Wastin P oe 
1 Do 188 : 5 1921/113 15 ‘Ja. Jly. 1 Nov. Dos. Mt Bde ¢ c Amount Name. riees, 
Deo Debentures 1921/103 § soon 4 P.orD.C £ 
Deo Con. Bonds ye woes 1954 105 5 Ja. Jly. P.orD 79.937 900 « 
6 ;Port) lia : ~ beth “Waterworks” 112 14 (Ja. Jly. i P.orD oar’ 303 RT gn nae secs ves Me pre 129 = 
5 |}Port L Bee 105 Ja. Jly. 4 | *Mar. 601.3031 Do Def. Ord... 160 65 
4 (St. Louis ‘ ‘ity . hon|.. . Ja diy. } 6,C74,722| Caledonian Cons 154 §6 
> Timaru Harbour Board Debs!}! 914\107 Ja. Jly., Pur orDweg | 9'423,830 Do Pref. Con. Ord. ...... 9941904 
6 cama i( N. Z.) Harb. Ba. $05/110 12 Ap! Oct °- . 1 9'423,830 Do Def ‘Con Ord........| 854 ¢ 
+ ‘Westport (N.Z.) Harbour Bal ¥925/110 12 | Mi ay Nv ChineseSilve r 2'508, 026! Do De? Ord. “—. ) 43 Sh 
* Subject to Drawings. — Do ¢ - a ~~ 207,649 Cent. Lond. Shrs. £4 paid.. 9p104 
JneDee .-- oe o sO 30,000 City and Sou ondo +6 
COLONIAL & PROVINCIAL joan, 1865 6 #08.266/Corawall Minerals. ---7--..| +, <, 
GOVERNMENT SECURITIES. Api Oct smo Do Gold 1896 & & 3,240,799) East London Cons. .... 74 74 
Pp t Cy. 7einone snce'? ¥Colmbian, > 7343 ; ' 2,642,000’ Furness, Con. Ord 66 09 
oon ~ Dividend ee Pin pMy9i 1 Oct. Ci rdovi a,Prv. 2 27,920' Glasgow & S. W. Ord. Cons. 143 45 
moun Due avi ° “sormecag s of, red. 1919 eo 29 O'Great Eastern Ord... _. LE8Z194 
& eared png 1 A pessoas ' 24 = ireat North of Scotland 1i7 19 
s . 186 Co . : 3 ; «+4 
982,260 Ja. & July brit. Col., Ins. 7 100 - qu. : ; 2 D e a ‘A'S 27 29 {08 vy ne = Pref. Con = - 
NE Se th nhieetha $ \2 ‘Saatint da h O43 | ov1n ' v bOrTet . 2 ; 
194,500, Ja, & July Brit.GuianaIn 4 120 22 ta ‘ io o . ud ideas ne Fe i DoA fA reevs. no div.) 60 62 
$00,000 Ap. & Oct. Can. Dom. Rly oe Seah a “ 44 dg.to $7 1415 ! Lie me ron itil 6 ol pd. as ee = 
ds 1905 . .- § 11015 (MayNv Susp) Rgypt. Unifd. 4 |106% 74 }5 £64 383 aight , ‘ iL ee ee ae 
4,409,000, My.& Nov Do 1904-5-6-8 4 106 11 Api Oct July, 85f| Dotiov.Pref 341102 3 | 250890 Highland, rd. Con. ......| BE 8¢ 
7,591,004 My & Nov Do Inse. Stk 4 106 ; Apl et . Do Tus. Stk 34 100 z 3,2 5,017 Hull, Barnsley, &C Shares 523 O45 
(2,423,221 Ja. & July Do Red. 1910 4 112 13 PPD E pBurlordbwe DoS ateDomaa leds €4 |16740,895 Lancashire & Yorks, Con.|1479 84 
4,019,915 Ja. & July, Do Inse. 1910 4 111 15 Apl Oct nt aston 4 1045 54) 2 75,760 Lond ,, Brighton, &e. Ord.|190 £2 
439,600 .Ine. & Dee Do Dhentrs., o Ja. diy 2" Dec. Ents eR 08, 86 6 30 33° 2 ( Do Pf. { Dt ret ho div. } 2u0 e 
1909-34... 34 10; Ja. Jly. i Dec. | Dol 6/203 = DoDf. . oe ls pd Pty 1709 3 
1,560,200 Jne & Dee Dodolnse Sk 3 3 107 Ja. jly. Pur orDweg Do dg Ln 6 24 28 — Do Con Rights Certs....; 21 2: 
541.90 Ja. & July DoRd.1910-35 ¢ M2 14 jy" Sy PuriorDwe! DoC.ofParanaé| 21 2 62 Lon. Chatham & Dov Arb. road 5 
5,456,100 In. & July Do Insc. red., Ja. Jiy. ? Dec. Greek, 1881] : § | 2c 2 77 La nd. & N We stern, Cons. 204 3 
1910-35...... 4 112 14 To Jly. Dec. Do 1884 : 5 Lond & Ss We stern, Cons. 2.9 + 
1,993,821 Ja. & July Do red., 1938 3 1043 82 arr oct 1 .. | Do Rentes.. 4 Do Pref. Con. Ord. ...... 154 36 
1,216,600 Ap. & Oct. Capel900 17,dgs44,109 il \jnepec ©” | Nov. Do'9(P.Lar) 5 Do Def. Con. Ord. -.....| 87 x4 
534,006 Jie. & Dec. Do 1879./.... 44109 11 Ja. Jly Pu orDwz! Do Mo mop a © sand... Tilbury, &c. Cons. . 1 0 34 
458,400/Jne. & Dec) Do eeaog 77 8 188 12 lgrtrly. | PurjorPwe, Do Fag. 935 ere phe see OR al eS 
O Jne. & Dec ko 19 .. 4111618 | ¥ ‘- 7 rec Sun’ « ort ec 10 div. Lt ra 
9 Jne.& Dee Do Inse. 1923 4 117 19 m 1 . 2 oo Y ae - +4 Do Df antil 6% is pd Pi} 224 24 
‘ne.& Dee Dolns.8tk's3 4 118 20 74° Jly. none Hungarian Do London Exten. ....... a4 
Ap. & Oct.) Dod, Cns.In> 4 115 1 : GoldRentes 4 |1024 24 * 30 ote ey, — ee. BaR\ «cc oll st 
2 - oon oa Ins. 34 7 12 Ja. Jly. *1 Apl Reneety 0s 3 oe : 2, 40'914 kctropolitan L and Stock. . 96" 8 
7.¢ oy|Leyion ...... “| , *Deec. ali: zw 10 13 : + ay ae a 
'1,076,100' Feb. & Aug Do Inscribed 4 125 on 3 ae i ere 2,250, 000 Me tropolitan Dist. Ord.... <5 - 
11°450;000 My.& Noy Do Inscribed 3 105 : .. rena. Rail. 6 - C4 34,558,275 Midland, Consol Ord. oe 1773 84 
118,600, Mar. & Sep FijianGy. Deb 44,101 | Ja. Sly. *Apr. Japan, 1873..7 ; 678} a North British Ord. Pref.. tia 
1,098,139 ret b.& Aug Jamaica Inse. 4 121 2 (Qrerly, 1893 ‘Mexican, 1888 6 | 974 &4 ae? a ane eee teratisses * _ 18 
| 291,£C0 Ja. & July Manitoba 1910 5 \114 16 \Qrtrly. Bar orDwg Do Ext., ‘906 | 675 8 27,11 a North-Eastern, **Consols")174% 5a 
480,749 rn bb Aug. Maurits. In.1987 4 120 22 lQrtrly. a Do do 1893 965 74 2,020, io North London, Consols. oo. jant = 
| 758,700) Mar. & Sep Natal ........ 44120 22 \Apl Oct Do Int. Cons. 5,250,14 North Stafford., Con...... 135 37 
| 287,381 My. & Noy) De Cons. Inse 4 117 19 ive. & hates 586,58 . BhyMNeY......+--s00-seeee 277 82 
13,026,444 Ap. & Oct. Do do 4 2 22 tra J . |Niergua., 1919 6 | 60 65 kero oe —, eee eae aioe “Ray - 
. ’ . > eC 7“ 
eed ne & Dec Nutatiel oat 3 ‘99101 May Ne Furjorbws Norwegn. 1886 34/10 > | 3,606,480 Deft uniile: is pa PES 1154158 
| 320,000 Ja. & July Do In. 1913-38 4 108 10 Api Oct waet ss Do Bonds . 34) 10s & | 192,294 [Tat Vale * * Stock 889....| 83 85 
}2,006,200'Ja. & July New 8. Wales \Ja. Jly. 3 \Dec.'96| Paraguay, "86 | 14 16 540,000! Waterloo and City, £6 paid’ 103714 
| 1897 to 19025 100 8 Ja. Jly. none! Portuguese 1 | 2243 Lines LEASED AT FIXED Renta. 
203,800 Ja. & July Do2y drawgs 5 100 2 \Mar8ep none ., Russian, 18225 |140 45 : Leasing  iClosn 
8,014,700\Jn. & July Do 1903-10 .. 4 \103 9 (May Ny 14 | preh’s; Do 1859 ....3 | 96 92 Name. 1c fe IP i : 
9.686.300 Ja. & Jnly) Do Inscribed 4 120 2 grtriy. Jan. | DoCons.R. R. “¥ ompanies, | Pr’ ces. 
iibear200 Mar & exp Do, Insertbead 34 108" a p Bonds I. .. 4 |12 4 \Birkenhea vad L&NW&GWII51 64 
{12826200 | Mar. & <p Do Inscribed 3) 108 9 iQrtrty, Jan. Do doll ..4 102 4 jLomdon and Biackwalilat. astern 168 70 
| Fti'so0! Oe iene MN wenlnd.1604 § (180 $2 Kietriy.| .. | Jan. | Doll ...... 102 5 | “Does: oT he 168 70 
| A. uarterly o Cons. .... "15! *Aug. oNic Riy.)4 (102 4 Ina tar a 
29180302 |My.& New Do Inse Stk. 4 (1144154 erie 1 mi a v8 91 $3 |Notum. & Grant. R. & C. Gt. ‘Northin. 153 65 
5,960,588\Ja.& July Do do....34 107 8 (Qrtrly. April | Do Bonds .. 34/101 2 DEBENTURE STOCKS. 
1,526,620/Apl. Oct. Do dois 3 | 99101 |Apl Oct June Do Dvinsk& | Present ; Closng 
1,579,200 My. & Nov Quebec (Prov) Vitebsk ..4 101 3 |Amount Name. Prices. 
z 1906 |... ++ 5 10813 ipp aug .. | July Salvador ....6 | 65 70 one —_ : 
67¢,900 Ja. & July, Do 1919...... 44104 6 Qrtrly. | Dee. San Luis....6' 949 | & > 
500,000'Ja. & July, Do 1912...... 11515 (Api ger, .. | *Aug. '8.PauloProvof§| 66 89 | 861,233/Barry ............0.064- 3 {110 12 
esp & July Do 1928. ..... 410810 (Co Myo1! PurorDwe Santa Fe, "83-46 | 31 33 346,673| Brecon & Merthyr A... 4 (125 30 
5 |uaor Mar. & Sep| DoSg. Bds.1934 4 109 11 icy aigi) .. | Sept., DoWestColy. 500,597) Do B.... 4 |100 5 
10267800 Ja. & July mtecoenan, a luz 9 | Railway ..5 | 23 25 — oa Caledonian sped sicines 4 bes % 
ic >. | Dee. Fe and 440, East Lond., 2nd ch 4 |138 
(10866900 Ja. & July Do In. 1915-24 4 111 15 Cp Jy j esta. Rly. § | 23 25 r § +i 116) Do do 8 B 4 | 50 53 
8,516,754 Ja, & July DoIns.1924-30 34)1064 74 y, Jly.| 14 | Dec. SpanishQuick- | 172920; Do Guaranteed ...... 34 128 31 
1,250,000) Ja. & July, Do do 1945 3) 1063 9% silver Mort.5 101 3 | 250,000| Do Whitech. Ext. Gd. 24) 86 90 
| 604,700 Ja. & July Sth. Australia, an /Qrtrly. {none} | Do 4% Bonds 4 029 24} 723,333|Forth Bridge .......... 4 |147 49 
| 1901-18 ...- 6 105 27 | Api Oct | *Jan. Swedish, 1880 4 |103 ’ 1,589,457| Furness ............0006 4 |146 48 
|_ 240,000|Ja. & July Do 1911-1920. § |106 26 [Fh Aug, :. |P.orD.| Do 1888 ....3 100 2 | 3,887, 422)Glasgow & 8.-West...... 4 |153 55 
‘7,666,700' Ja. & July Do 1899-1916.. 4 101 lu |Apl Oct |P.orD.| Do Con. 18943 | 9210] /14,268,111/Great Eastern .......... 4 (161 53 
{2,365,300 Ap. & Oct./ Do 1916... .. 4 109 11 ja. Sty.) PurlorDwe\Transvaal ..5 {105 8 |13,248,763/Great Northern ........ 3/117 19 
7,733,000\ Ap. & Oct. DoTns.1916-36 4 11214 [Ja Jly. .. \Tucuman....6 | 65 7G }10,506,891/Great Western.......... 4 |165 67 
12,517,800da.& July Do — do 1939 34110 12 jAvl Out i | *Jaly ‘Turkish, i861 POGUE MT| DO lov cic. dob ve donde 44)173 75 
( 839,500\Ja. & July Do do 1916-26 3 | 9910C Egyp.Trbte 4 |:03 4 | 2,884,045} Do...........eeseeeeee § |191 93 
| 262,800|\Ja. & July Tasmmnia. 1901 6 |100 10 | ion 1 |Suspd.) Do Bds.2.T. 34] $8 99 } "800,000 Do... ee. *« 24101 3 
|2,923,750|\Ja. & July; Do 1908...... 4 \104 10 Apt O .. | Aug. | Do Priority 4 | &5 90 16,646,644 | Lancashire & Yorks.... 3 |117 19 
11,000,000. Ja. & July, Do 1886 Loan 4 . |MarSep i. too erted,| 814,000! London & Blackwall. . * gyllso él 
(3'456,500/ Ja. & July Dolns.1920-40 24(107 £ | Series “A” 67 | 1,306,239\London, Brighton, &... 4 |152 54 
11,000,000: Dolns.1920-40 4 115 1 |MarSep .. | .. | Do Series * B”| 37 38 | 4,576,722; Do Perpetual .......: 4 69 7 
{ 84,8¢0| Mar. & Sep Trinidad .... 5 |107 |MarSep! .. .. | Do Series * C” §) 5,520,514) Lond., Chat., &c., Arb. 4 460 
22'300)Mar.& Sep Do Debentrs. 4... . Do Series “DD”! 214 14) 969,674 DoB..... le. 189 ol 
4,500,000\Ja. & July Victoria99-1901 4 |100 i isa? Jly. \Prohse Do 5” Customs’ + SIG7il) Dee... 65sii i... d, : 139 42 
5,000,000, Ja. & July Do 1904...... 44 10€ | Ln., 1886, Bds.| 91 96 137,533, 809| Lond. & N.-West........ 3 )120 22 
| 622,C00\ Ja. & July DoRly.Ln.’81 4 |105 Ba. ay. :. .. 1U.8.(Mas)1900 5/100 5 1;248,263;Lond. & S.-West. A ..., 3 /118 20 
{3,378.000' Ja. & July Do Inse. Stk. 4 |105 4 | Oct. |Uruguay Bae 34) 383 94 111,186, 886| Do Consolidated. ..... 3 (118 20 
19,366,600, Ap. & Oct.| Do Inse. Stk. 4 105 iH (arr syriy| PunPr Do Oriental! "701 13%4,|London, Tilbury, &c.... 4 {160 52 
(6,000,000'Ja. & July, Do Ln. 0f1885 4 112 14 Rep. 1896.5 | 46 48 10,114 325 Mane. Sheff. & Lin...... ‘ 44/189 62 
112000000 Ja. & July DoIns1921-3-634/107 8 'Fb. Aug! Pur chase Venenaihn N. 2,293, sib sbetzopolitam Sas MiuTeu 4 |150 € 
'2,107,000' Ja. & Juiy DoIns.1911-264 110 12 ; ' ! Cons. Debt. 3 42 44 | Paes iat ibbd cWebebes occde |130 33 
' 172,500 Ja. & July Westn. Aust. 4 106 8 | Bi 2s Metropatitan Dist...... 6 \21C 13 
| 971,023\Ja. & July, Do Inscribed 4 120 22 | * The drawings are yearly in the case of | "989,200 DO. ea.ss-.-+-000sc0cee 136 42 
it ,876,000! Ap. & Oct., Do = do1931 .. 110 12 otocks to which asterisks are prefixed. Op, re Mian boo or eck 3/118 20 
780,000 My. & Nov’ Do do 1915-35 3) 106 16 ese lute ane draw- '12/792,969| North British ..... 2... 5 |S 16 
ngs thev are Hall-yea (21,830,701) North-Eastern.......... | 
FOREIGN STOCKS, BONDS, &c.| S, &e. "964, 366| North London... .....: 44/165 72 
(Coupons payable in London.) | FOREIGN STOCKS, BON) | 2,745,990 North Stafford.......... : /115 17 
\~Hivic We Next (Coupons payable abroad.) 401,699| Rhymney Perpet........ 1145 48 
dends 5 s Draw- Name. Come! e i320 Do do. Perpet.. ‘ ¢ (182 . 
Due. (| ing. Prices Divi- Ez Next Closng | 349,666, Do do 54) 131 24 
iar eS : Tran EB ——- Name. Prices. | 1,362'256/Taff Vale. . ""* Fine 14 
ars / | Dee. | eel ine | 1,362,258!" Sibel dbeie site 
\Jn. Lee! ~ | Nov. A pe net em erence ipreninanares Lainarian Ba Ca Anes Suanss AND Stocks. 
2 all, & t 
rly. | = Sept. | Do 1884...... & 62 65 j 4 Dwgs./A ntineNatl | 3,667,164\Ualedonian Uons. Guar. 4 \152 54 
seat; at Dec. DON Ci. Ry pare - Ged a 7 208 | 2,325, 000 Forth BRIGEP . nccgenkses 4 |146 48 
= Ext.Gov.Bd.§ 62 63 Wa. Jly. .. os Aust BilverRts& 26| Furness Cons. Gtd. ....4 (138 40 
ar8ep' ™ | Sept.' Do Int. Gold | Ma Be du na Do Paper '70 5) £ 7 $58,450.61 . & 8.-West. Gta .. 4 |149 6! 
= Loan ...... 57 59 ) .. 4 Do Gold .. : 6 | 478,031) o¢ tern Rent Uhge. 4 (148 60 
Lape Oet ~ | Dec. Do Str! Bds. 44 59 61 May Nv .. -. |Belgian 1874. 100 2 | 4,966,596) Do Consolidated .... 4 |150 52 
dea = | yaeD. DokxtrniLn, 34 435 45 Ja. "hiy. ee -- |DutchCts.ex. Soar ao0lat. Northern Perp. Gtd. 4 |153 55 
a. s | June. Do 188-7....5 875 84 | 12 guilders 3h ae 89 | 7,609,630 /Gt. eee Rent Chg. 5 191 93 
@ |P.orD. Furdg. Loan | | ly! .. -. |French}tutes ng 74 j17,628,664 Do Consolidated Gtd. 6 |191 93 
Guild Bonds6 84 85 | rv... go 1.1 ae... 8 4 ° 2,596,960'Lancashire and Yorks .. 4 '152 54 
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——— HE ECONOMIST. ia | 
7 Ys. ] RAI ulv 10 1897 
, UARANTEED SHARES AND Stocgs. LWAYS. = , ® " 
Present | . = BRITISH Possessions RAILWAYS. 3 
=_— 1 Name. \Pricee, Present a ! AMERICAN StTOcKs—Con, ! RAILWAYS. a — 
| | ——— Sa Amount.! Name. Closng | Present | . ForriGN Raitways—C 
| 1,985,860) ” %, |- ge hee Prices Amount. Name. ‘Red Closng Present |< ne ; 
§ — Rechte, 36. . ?, 1A, aa 3 sine ee Prices. Amount % = — | o i 
| ) uarant f 2 4 % 
| eT 98 Lon & BW. coi mGtd. |. 4 (Ish 86 ere OMe SOYr Land. Gt Bde, 34107 8 28 48,000 Den &R.G.1Con.Mt. 4 S| « 89 91 == | = Prices 5 
fis ons. Gtd. 4 /15 40c| Do Inscribed.......... 7 9 (8,103,500) Do In 1) £ | a , ¢ 
| ean ay nace FM | ottin, Poort ie Pi Rag abe nv, Mort $1808 fe ob 1.65.06 100 Anemtne,G, We S|: 
4 1.797, lst Preference ...... 44154 57 | °"750,000' Do Algor Brah. lieth 4109 11 *2,875,500| Do Gon. Mc s. 6 1918100 5 1,368,192 100} To 2nd De De. - HOLE 2 re 
Image Do Root Charge =o WAGE a7 | 168-000 Demerara nalirch,lstMt § 136 17, 12770,000 East Tenn. rigage 6 1918) 0 $5 | ” 2500 ol ape and Ded Stock. . 19. 
e istrict, Mid] 15,000 D uk. . ; , 90,000, 20 f 3 
1,250, |, Rent Charge Ghandi iaa ag | 22/000 Ema Bey a Mt-Biechow | | ‘3 '30,000,000| Erie Tat Can ie 5 | .. 10812 | 13,500 20 Pao TT San Francisco. . aka d x 
Ean ih on. Pr of 14 48 | aS tu ined eh Stork 8 o, | SaeRO Galt ioc & ie | SOM S mine Ra Came RIL) Tet |) | % 
Midind Con. Per. Rt. 5,984 | 000/G : } 11, § 
Rie spielen tH eam Pec hdl Cee caccietem, © fai aig eB Rte a ie oi: 
’ wth Brit. C 420'000| Do Ist Pref. Stock |... 1 . pose 
i g444. 129, Do Con. won. Lien ‘23 [i 4 | 3830000) Doznado et -- Si rng an ieedag Men. 44100 8 1. SOE 10 he A he ek we mm |. 
CE nL Bnmora tao maid 6 |S? £0 | 7:168,055! Do 3rd do 224 34 | & Spring Div. .. 6| 696,470 100 B. A 45" Stock .."/118 17 4 ¢ 
4 *80, orth Stafford, £20 paid 5 | 37 38 414:300 Do2nd Equip. Bonds 12423. | 2,500,000 Do Mort. B v. .. 6 |1898) 99106 | ar Ensenada L Bs 10¢ 
000/8.-East(Rd. Ans) £106 pd =3 4.270375 Do P pe. Bonds 6 124 26 {15,000,000} Do Gold I onds.. 34/1951/100 5 | 600,00C | 10} D EE oon tank nde | §& 32 a 1€¢ 
i; __984,300' Do Consolidated Gtd. 44166 2 O’303'o66| Do _ > ee 132 34 (24,679,000| Do Gold on. : beg 104 6 450,000) 100 Doss Deb _— “2 ne 1a am = 
| Panranance tuannn ani rcs, wir | Sitio bo Sit Con a aii: $138 5p (ehgoe00 iho ona Siartente & [10 ie § | Heber 0 AveceNorthn ke Ord ay 58 |) i 
; ND x SPN “ . 1. € i y ’ } > j ra 
1 Bietoateeatiteretun ne Phorm | Meio hitong ACW AME & io # Hea) gol idee Le | Hea) Here aate se |e 
i « Pr Fal Mid. of Can. Str. 1 : 7 0 ‘Gold Bond 5 ; BR. Ayres & x 
| ; 1,072'900 Do C st Mt.5 102 4 {10,000,000 nds... 44/1940{ 971 c2 \2'198,588 yres pd % See.. 1102 x 
598.760 Berry Fi % , 0 Cons. Mo {10,000,000|_ Do Ter. Gd i 100 Do 4 4 ¥ 
| y First .... 103100 Mntrl.& C BR. owners 5 100 2 | 3,610,00 Bias: § |1941/107 11 ; 9 04% Deb. Stock ....\103 : 
) en ee : 173 78 .100 Mntrl. & Chapin. 1 { 0 Long Isld. Gld. j, 911, 074/100} D 5 - 
| - a amecilengae as 1,446,800 Jamaica 1s “ist Mt. 5 | $5 97 {10,61 , d. Bas. § {1931115 0 6 % Assenting. .. 
i S578 SS \Calediiy Prot. No. 4 al 44 | eseost00 Manit ing N-WIMt lei 6 "80 48 ";setat0| “Do ga. Bae $ hes |S oes i Ord i 8 : i 
4 1,639, 89 | Do 1878 Fee ee ¢ {148 £0 | $00,000 New Brunswick Ist Mt 22 Do ist Mt. Bonds, j108 12}, 91,259) 30) Do Bunchal Fut. Shi source E & 
rH 962,995] Do 18 |............. : = = it “ eee. 4 108 i ; 5,129 000. aie a M. Div. 6 |1930/118 23 3.216.388) > Do 4% shales Fins. Share) 26 3 ; satel 
ij 1,243,574] Do Converiiile 1... 4 [186 $° | 32,000,000 Ont. & id. L. Ist Mt. Db. 5 45 £5 (14,994,00¢ Do Unlied. 5 pees B. Agoens Vi Fpenetae) : ae SI 
1 300, 750|Furness, Con. Pref. ot SS 87 1°¢,007;381 it Ly Cap. Stk. 6 (152 64 |25.783,000)/M . nified ...... 4/1949] 81 83 } 335,000) 10 Rly., L.,7% Pref....| 78 7 a 100 
aber 1eelGioce Pref. Stock A. "=" 4 ibe 30 | 676,000 Quel Perp. Deb. Stock...§ 184 47 {58,505,000 Manhattan Con.... ¢ |1990] 96 98, | 100,000, 10.B. Ayres Western ....../ 11.11 3 5 
| ees abet ti Cac 8 fag | Bote tow ethene de LIS satan HS | Mie i) Beg | 
on o Pret = anion - Ist Mort. 8 10 {I al Bonds .. i eferred..... *) 125° by 
6,C41,708|Great ast “Con ar’ ven S| foe en 10 18 es se go ~ eee 1867 108 7 i SRT Do 4% Deb... es... hoa “3 8c 
Bet mete otct | TR ee are er [a wire ic ¢ Harn SU ec omnis lee am || 
‘, Eee Do 1é61 ty "B68 147 48 | 170,000) Wellngton. ¥-Bas 1st. 4 |107 9 1+2'616,000 Minn, & Pa id. Bde 6 1921115 20 | 610,380! lone Sy j,ebenture Stk/158 ¢0 s 
Be 750,000} Do 1887 ete oe 145 48 an..." 1 14 | 8,261,000 Mi Mort. Bonds .. 5 {1956 “Joonol ad | Dob y Deb. Stock... 7 8 40 
| 1,250,000] Do 1888 <2... seers : 145 48 , [hii tall inn. Site. St Marie aas'son 10: Cent. U ruguay East Ext aa 5 30 
| 12 36,00 = Bpeetaopene $ [is 4 | 1,127,900 Atlan. & 39,774,000 Mi. At.1M.Gd. Bas. 4 1926, 94 96 | 100, 100) DoS % Deb. Stock . 0s 20 
{ aren Gt. Northern Perp. Pre. 3 \169 . 861.652 Chi. & G pqurenee Shrs. 162 65 120,000,000. m Kan.& Tex.1M. 4 (1990) 85 87 } 6271 ee ent. Uruguay N. Ext..| 34 3 20 
14, 65,61: Gt. Western Con, Pref. 5 {190 92 298'100 Grand T: Tk. Coup.Bds. 6 101 3. | 2,096,000 Nz 0 do 2nd ., (1990) 62 64 le 000/000 | DoS % Deb. Stock | goto 100 
ii ,003,187|Lane. & York. Con. Pref 4 $2 | 6.661.000 M id Trunk Junction : 102 4 | : Nashville, Flor.,and 750, 100'Cen. U rugy of M. VideoL 9 { 200 
FI 1,500,00) ‘De Pref, 1688... $8: §3 inneapolis St. Paul, &c. 4 | 92 94 |*30000000 yee 1M. Bas _ | 80 85 a oH ae Do Per. 6% Deb. Bt. 87 > 
: 2282’ Ook a 8. 'C. Con. Pref. {188 90 AMERICAN SHARES AND Bon * 10000000 Do Deb Bi Mt. 7 1903117 22 6,000 aioe . Eu, L. gtd. 7 %..| 4 td 60 
4 6,686,184) Lond., c ‘he 1 Consolidated § 5 |187 89 Present ON DS. 15,000,000 T’e G Deb en” 5 1904110 15 710,000 '100! Do 43 and Rosario. . | 454 100 
| : 869,532) Do 2nd Prefe renee ss oY 74 Amount S¢ \enmene N.Y.,Lake Erie,&W. # (1905)105 7 529,827 100) Do 6 % ond Deo ack & : : 50 
23,080.62 London & N.-Western . * a} e4 8 |. or aii 2 5/C losng | oo lst Con. Mt. Bds 7 192 j 20,000 20 Cordoba Cent. (L. 0 81 85 50 
i 8,944 6 1 sondon & 8.-Western . 4 a lise . aan 7 5a Prices. | ne =? ons. Mort. — ‘1 967004 +44 Do 5 7 i » Pref} 26 322 93 
| 2'314,322| ~ = 1884 ........ 4 }150 52 = om ‘*) _| 5,600,00¢ None ee 7 |1920 137 42 2'750,000 100 ‘Dek Deb. Cent. N. Sec} 92 4 40 
4 eae renee Wlbease “hea vos Sal | 67,607 ny Pee | $125,000) Do Refund an-lat 8 melee oe | l pcemne Bob, Btock) S24603 100 
' 1,100,00¢|/Man., Shef. & Linc. Prt. 4 1146 50 186,600, Do B Ordinary rt) 0 7 8 aan eee Norfolk&W.Gen.Mt  |1931 = 99 | ; 5 20 
1,000,00¢| Do 1872 1136 39 | £805,200 Atlan. Ist Leased Line L 2 | 22e6 004 ~ Imp.&Ex. Bds, 6 2; oe 106 East An ent TPH 8 40 
1'080,00¢| Do 1874 2.0... c.c.: 5 159 63 Rental Tras Lines 12,2€5,00( ’o 100-year Bds.. . 1954 118 18 | 350,000 100) Do 6 7 i _. vi 8. 7%) a 46 80 
' 1'500,00¢| Do 1876 |... obs $i 1156 60 z rust Stock .. | 90 95 |16.142,000,N. Pac. lst Mt. Bds.. 5 1990) .. .. | 15,000 20 Gt. W. of Debenture Stk 104 6 500 
1,000,000! Do Convertible, 1879 .. § 185 $9 102000000 Atchison, Topeka, & $ yo Do Gen. 2nd Mrt. z a 20 | 306,250 100! Dob % —, L., g.7%| 12 ts | 98 
1,380,000) Do Convertible, 1881 . 184 58 }25,000,000 Baltimore and Ohi eh | 8 a 61,000, Do 3rd Mortgage eer 177,000 100) Do6Z%E enture Stk/112 | 20 
" 1,500.00 e 1889 oo 8 os = eee Central Pacific. a - | 101 56,000,000) Do R.R.& Land f = | E L957 736,550, 100! Inte AES ogy’ — Stk} 90 SS . 
.230,000/ Do 189] nee = 2 ,533,400 Chesap 9 Grant . , exico,| 
2°02. 03¢| Metropolitan : : 1137 20. 1.1'145,600'C ‘hie - = and Ohio 100 | 17 4 a, 842,000 Oregn 4c ‘al iMiBds 5 1888 57 £8 | 735,€50 100! nej zs ro Stock 84 56 ae 
Soro | Do inva * 1887 OEE & | Otorger chic. Mil, and St. P 100 | 8 60 1,965,000 Panama Subsy Bde. 6 {1910 108 | | “36.0001 10'La Guairn a 2 Be: 160 
o do 188 sone ee ,027,261/Chic. Mil. ture ../100 | 55 60 | 3'000,000 en. Con.8k , esa nats 2 
slbenince Diese... 6 hes nae nic. Mil. and St. Pau. 100 | 864 £4 | S'Co0-000 Do Gold Bonds 6 Horslite ib 390/000 100 Doty Deere wealior 3 40, 
27'096,242| Midland Con Bi Prot. § fico 2 (1'247'100 Cleve.& Pittshg Gar.7® 100 |14G 46+ | $000,000 Do Eq. Trust a ae 15 | 134,440! 20 Lemb,-Czert oor Stk 101 3 &, 
3,850,19t/ North brit. Con. No.2 .. 4 £2 54 158,000, 00( Den. &RioGne-Cm.8 50 | 85 2? | avoeeene Do Cons. Mort. 4 peas 104 8 } 40,000) 20 |Lima, Lin eu. aang 6. OX ay 120, 
Bb Voletinae" nds ih & [misao ene Rainead™ ri |, Blea pono Sn i yeh 8 AR mated nn -| a 
‘80£| Do Conv. Pret. y rie Rallroac t4 23 (20,285,000! Phil.&R 2'554'100 100! Do Ist’ Preference 8 % 1 
2,290,885, Do Irred. Pref 1875 . £38 26 50,000,000 oat fre ee + | Mandy Pape ast ai Mt) lisl °° [Sono'onn 100| Do bt doe xn sae = 
Sree) iim Pel i RR et a te gies: [Ming fon “oak ket 2 
72k o Conv. Pf. Stk. 18795 2) 158 inois Central... 1100 ) 190000" < o3rdInc. |.) JS {** 100, Mex. Sth , 
674.114, Do do . 7 1173 76 10,000,000 Do 4 = —_ 100 | 984 2 20,000,000 Pitts. ¢ . 1958 600,000) 10 urn. Deb. Stk. 6%) ” 
| 108.46) Du com. Bt, 4 «158 at |s'so0 00 Lake Rhore, Ke. Sik on | 9g | BO. Pe Gin eG. 410 118 36 117888 06H Dedentare Stock) 88 22 129 
1499, 80 io Co J tp oo" 000 is € 76 | Tol oGo j 000 OC | §4 56 
13)192 27 North Rastere, Pret : 4 Hs 2 oy 100 aaeent & ashuilie | 50% 14 | 6,998,000)St. Seen tr Gon 1922, 98102 | 25,166 20 Nomen @ Least : 1% => “ 
0,000!N. London 44% max. ! 2 000 Misso Po 8 | Islan ; _ y the | 
250,000 a *a % max. §)5 1179 84 {13,000,000 ‘Do he Texas 100 sant | {20,000,000 St ent enki 6 |1925) 53 58 9.488 20 er p. an, } Belaian 124134 ae 
ae. Saintes Shae De Nev Preferred -/100 | 30 55 | Fen oonist. Lous RW IstMt 4/1980) 68 72 | 12,500 Sl wataland Nove Ores Peil °6 7 
e172 740)Rh oT GES ** & liao e he Keemdiom An aha?” 5,000,000'St. Louis Bdg. lstMt. ? 11989; 24 27 90,480 10 Nitrate coo Cruz Pri 6 7 150, 
2,580'8.-Kasterr, Con “igs 5 58,113,982 New York, Ont d. {100 104 § }21,248,000 St. Paul, Minn ai 1929)132 35 71119. 10, DoP ways, Lim..| 44 5 200, 
ne iz ee Prete Tew ........ sees S Pern O00 porte & Wests Corti 100 oer ot | 1s. 500.00! oa. Cons. Mort. 44/1933/107 9 71,119, 10|_ Do Soa Gen” see sb mn 
0 Vest. U tk Ld Y 88, ) Pg ew f+ pled SP oe , 
1,969,311 Taff Vale _ Comes. Stk. $ D8 75,000,000] Do Preferred Gents {lop | aoe at Seances” 'Southrm Rly: isiGon ° Hess! eT se 4000 i0\. Tete per Ord! 28 i 
Inpian Rattways. 35,542,000) en onzooee-| 9 | OF sat 30,929'500' MA ee 4 |1938) 90 94 380740100] ‘Do W. of Uruguay, L....| “6 igi 8 ais 
‘ 19:714.286 Pitts. F. Wayne Certs, 50 | .. _.- | 7:000,000/Term.Rd.A st Mt. 6 |1905)108 12 391/694 100) Do 6 7 Ist Pref., &. . ia 16 48, 
1,458, 760) Assam Bengal, 3 te “t's Gta bp Poe, | Louis 50- ~~ ee 398,000 100) 0 5 % 2nd Preference) 5 10 66, 
; a Bengal,3 ti 9, B 20,000,00018¢ oie tin Jose ans |200 268 72 A oPF 00 cule S0-sr- tM 441990130 13 | 44.597) ep] Ottounsn Borge tone | 78 40, 
b 000|Barsi Light, £10 paid "*” 102 6 | 21490,000\St Lou, Bag. 6% tat Pat (100 |108 “é corey yp eed BEE Ee nan (mgr to Aldin)) 48 15 3 40, 
i 2,200, a0) Baneal & ty Slo veld va hited leorooo'oulse Pea My oi lat Beto re 27,228. aU pion PaciticlstMt. 6 5 '[a90)108 “8 1,200,000 100| Recife & Bao Fra ae eS a 60, 
? F ’ ’ ) | ran a 
| VL peter ia * (ate trian | |S 1 Biwi acre t haste | “Ree tpSere ra eee Pe || BE 
net » os ~* w , | D > | 5 | tP 8 3», | D iS ae 
500000 Bengal ‘Dooars, oo: nit a -1-250,000/Tun, Bret isc | 29 29 30 ramen West sen caeee 8 | 2361 108 3 { Bers10 10| od Sancaeal Oa x 
ci neal Nagpur, L., Gia. ,002,200 Union P. TERLING } | $2,000 . BOTENCE ......4- } 11411 Be 
4,44 su ite prot. boot Wekeak eS erts, ..|100 | ot €4\ 134,000 Alabama 2 Benes, Ge. | 30,486! oy IR i | 132 Er, Gane 
; 7,550,300/Bom., Baroda. & 114 18 24,000,000) Sbash, £c.. Cor . 100 | £6} §26,000| Do Gen. M sthrn. 6 1906, 10c 4 | 29'857) 20S: o Preference. .-."! 9 10 4 z 
| $9200) Dethl Uinta e. Ord. 15 34 1,380,000 Do “B' Be cai | 2earss | , Beso AIR N ea, Bort... © jiser) Sues | Sees 191 nabs and Blonss......| 18 8 é 
i 0 Ts . a ,048, /1940) 99102 ~ * referen a 
Th aL 018 Eaesere Bengal A. Aun 6 4 |113 17 1,750,000! Alab, ae da *) Red 2 4% | NFELae alleen Debens. | 46 48 a pong io D Paslo(fras)i...” | Be. ™ 
COC he ee eal yl 31 38. (*1;000:0001 Alben eo. é |1908 106 10 | Sigh ee Allecheny Val.Guar. 18i0)131 35 | 734,485 Do 54% Debenture Stk/137 39 o 
348,666. Do mt ot 31 33 |*1,000,000! Albany& & ua. 5 |1928| 93 96 | Re Tet Lesa. Ln. | 50000! 20\South Austrian ... 48 Btk 
140,850) E, Indian a ee as (gs 49 108 Atehen uage.1 Mt 7 a 28 1) |Baltimore ‘« Ohio.” & 4 ital 98102 | 996.086 100 8. Brazil -G.do8ul 78h} yao ee = 
‘ 3,154,756 Do Del: Anh. Gap. Gid” 61,728,000) Do 100-7 Art, Certs. 4 |1995) 86 £7 1'382:000_ SS aay sn 6 |1910, Heo 12 | 216.096 100 g-9r- in, Deb. Wk 10 iit ; a 
he a, * ¢ surp. profi 10,000,000 | Balt. KOhi0G —_ (1995, SC4 1p 2,400,000 a pc ae: S | 86 85 100,000, el 05% reference .. 96 101 @ 
| saeael octal: AS Hama aries ime ag | ee waa ee | mam aaa le || & 
i 1, ~ d. Deb. Stk. |. = ,667,000) Balt. & 94 $7 Ss ji20 12 |_ 14. “ie anders....... 
) 0,000,000). 1 7. Stic. “=* 44/165 70 | 6,000,000, SW. Ist Mrt 45/1990, 95 LP &K-Stg. | —14.000! 10'_Do 54% Preference. ... ie |} | io 
Lie 2'701.450 ndian Peninsl. Gtd. 6 173 77 {*6,500,000, Beech Creek 1st Mrt 4 |1936 98 Priority: erence 17 18 
tt 500, 107 2 320,000 Fastn.Riy.ofMass | ft ° 10 
is 500.00 Ba eee Senin Can Southns 8 ME & 1s 107 20 | Fone rei 6 196 18 8 genera 10 
Hae! 31! = 159, 1105 10 200,000 11903) & j 
| cmmardugeiuaneomris tus Remap da Mee en BeBe can epee | |___Me_t ft 
i $00,000) Do re 43/18 02 oo MLO 5 1900 7102 | Ee'00|Lebieh Vel Gens eee wt) uz le sop |Alaguas eke pea" Uma nee Prices. 8tk 
44 ‘TWloude ard” iohiikund “| aioe. soaranl ania Val Cons. #4.6 [i807| su105 100 Alagoas Debs., red. 1913 .... 6% "93 96 tk 
: ( Debenture Stock.... 4 ,798,000' Do Gen. Co: § {1939112 14 & L. div 100 {Ca y and Gandia......... el On 26 Btk 
MT Oo Bene Pe & Kumacn L130 94 *yooodo00l NG & & 5. ep Bik 1essi118 20 BOON York aks » & Ohio. eurliee 18 {LOO Central Bahia ne etd. 54) 81 88 10 
" 300,264) Do BAI & Del. A. An 9/11) 26 28 |,9,652,667/on Yo. Coup. Bds. 5 108 12 | 2,000,0°0| Ne York & Can, Bds.6 1904 sf 14 |100 |Conde a‘Eu Debentures... 6 | 95 98 Stk 
4z5-000}South indian Ged...” 9/1] 31 33 |£2,515,000 to Che AW Ind gidbds 6 1432,115 20 | 199,000 ew York Cent. Mt.6 {1903 11 13 {100 {Costa Rica 1st Mort. Debs... oe 6 
2,000,000 ndian Gtd...... 164 69 | ic. Burl. & Quine ,000|_ Do do......... 111.13 |100 |Donna T Debs.... 6/105 5 
siboS%q pian 4 sur 16k 69 000,000) ome areas Bs 1901 93 98 | , 272400 Korth cent Goi fg {1910} 99102 | 20 |Kastern ler, Chstna., Le: 4) 78.17 Btk 
al en rt. roceanic of Mex. Prior Ln 
nagean pe Ds Inet earunge , ne 3 pit ME8.W. Div. 6 '1909 116 19 | Toone) bee Mt.6 {lousitis 27.100 Leopoidina (Bras ar 3 be 
| , 00 /Sthr. Punia oe 27 Do 1919,108 13 88,000,000 >h ort... 35/1945/104 terling Debs., 1¢ ot) on : 
/ 000, ‘Do ed: Deb. Beock Sulton 8 Hastings and | | Lee eel eee Mt 6 [eeee 6 cs faeane & Care 1 818% $ 
3 ; . 34]104 8 | 1,360, poe ~ lst Mort — /1910) : Phil. & Read. Gen 130 34 }100 | Manila Prior mp, De “oe 51 OS 100 
ih 762,100! Do sabia Ge a8 118 23 000 Poteie A. S.1tlk & 1921) tii ie 1,872.00] ee aioe 6 |1911/121 .. |Matanzas and Sabanilia._ - $ | 97 | Stk 
Ne Sai wes Seas Kiagag ' @ |anaans pei Mar 4 | ERB pienre €or & lassie. 19 oszmestesn Sia ie 
HH Bebe heat Age (29 lamar peerage © MAS | meee cea (ey * Hs emer cars Ain = 
; BOE _Burrisn | Possessions, teen 5 si ao 13800 Uae Ne id Ga Guee 1903 1 * -” pterate, L., 1st Mt mS ae B 2 +3 98” 40 
nt 0 erm ere 
i TLezh lea & To a" rms us % ___ Gen. Mort....... reorlaio re 28 Rech: Aer nna Gass. ¢| eae oo 
16,547,C00' Chi Lo’ ‘omah .. 6 1905 106 10 * Currency 1901110 14 | 20 |Northern of Spain, Priest” 4| 9% 9 Buk 
ie ne nie RL & NO. 5 ‘1961 120 2 |p, Forrios Railways 00 | beeen vo Aidin). § hoe! Hy 10 
ab | 5,000,003 '1 Mt. Ex. Coll... 5 |1934/105 1 (hee =| —— Do Amenting (Heiaikenv) .. "61106 9 ; 
——. —e fhe. |105 10 | or _— é Name. ane th Do Kuyujak =a co ..6 106 9 4 
| v0. - lioo tures .. } : 
Sere Be Mic, Div. a = = £ ‘ws Prices | 100 Do Tire Exte Eat. Deb... 5 103 105 10 
lorado Mid. lst. é 135! 63 os | 15,000! 20.) —— |100| Do 1688 ... Exten. Debent.... 5 | 9% 9 Btk 
* Currency, — (200,00. ik Antotag L.. 7g [102 [Ottoman of Anato iis, ted" | ss = 
(850, tages (Chill) & Boi 100 oe ad : . 5 | 9 
000/30)" Do liv) 99 9 & 
‘° --| 99101 20 |Par Povey Tp es 00 
sates ° os 











July 10, 1897. ] 


RAILWAYS. 


FoRRIGN RaiLway OBLIGATIONS—Con. 











¢ l Ey 
S Name. Closng| 7 
{oa} |Prices. | 
4 100 Piraeus, Athens, &c. Ist Mt.. 6 | 86 $0 |Stk 100 
20 Roval Sardinian, A .......... 3/11 32! 10 | 10 
FE ME occ -504 ons segue 3| 11 12) 10) 
100 Royal Trans-African ........ 5 | €0 64 | 10) 
20 South Austrian .............. 3 | 149 £4) 10} 
20 Do 1871 (Series X).......... 3{3& 4) 20 
20 South Italian .............+ + 3 | Myl2a)| 20 | 
} 1€O United of the Hiavana........ 5 | 7476 | 10 
£0 Western of France .......... 3 | 1839 | 10 
5 100 Watn. of Buenos Ayres Bnds. 6 /111 13 10 
a 1C0 Do Mortgage Bonds........ 5 |122 4 j 10 1 
ES 100 | West of Havana.............. 6 | 94 97 [Stk 100 
100 West of San Paulo Deb....... 7/100 2 | 
2 100 Zafra and Huelva.. Taree oS wR 
i BANKS. 
— = 
5 EG | é | | we i 3 
isc j $ =D & 
$5 |25| Name. ‘25/22 6 
é& 36 | a | Ca 
Shrs. | 4 Pir at | 10,000 
100,000) 3 Agra, Limited ../ 6 ¢ 3344) 24,000/24 
50,000 Anglo- Argntne,L 9 | 445 67,000 
200,000) 74) Anglo-Austrian. .|120f1] 12081 34| 100,000 
29,970 © |Anglo-Califor., 1 20 | 10 | 94104 /00C 
iu 80,000) Anglo-Egyptn.,L! 15 | 5 | 43 54) 50,000 
¢ 60,000; 6+ Anglo-Foreign, 1 | 7 7|7 es 3,182 
bed 10, 8 | Anglo-Ital., '56, L | ; 
35 84, 12 Bank of Afticn, L 183 54) ett 
¥ 40,000, 5 (Bk. of Austri'asia 40 | 40 10, 
Bee 30,000) 4 (Bk. of B.Columb! 20 | 20 Taatsa | 10 
oa 20,000! 4 B.of B.N. = 50 50 |63 55 | 200, 
x 20,000 11 Bank of Eg 124/17 18 | 60 
og 100, g B. of N. 8 Wales 2 20/35 7) 3 
: { 2000,000/4 B. of N. Zealand) | 67, 


~ 
ss 


ze ae Sp eu eean , 
ol BS Sshs ss8ssx8 | 
=~ 8 SESSES ESSERE wiebete S883 88 ssssssssss 


Bank ofTarapaca! | 
and London ../ 10} 5! 3 34 | 


' 10 Brit.of8.America! 20 | 10 jt0 21 


8 Chartd. of India,| ' 


8 S828 














& (City, Limited ..| 40 | 10 49,6 
Colonial ... 100 | 20 | 29 Pr 36.862 
Ger. Bk.of Lon.,L! 10 | 10 routs | 85,100 
/P\s)HongKn &Shan 284) 284/43 44 | 10,000 
Imper]. Ottoman) 20 | 10 | a 3 50,000 
pe Impe rl. of Persia) 64) “4 Se 
International Bk | 40,000 
| of London, L..| 20 | 15 | e4 94! 50,000 
1. lonian, Limited) 25 * 1134 44 | _50,000 
# 1&4 Lloyds Bank, L..| 50! 8 |27 8 | 110,000 
4 Lon. & Braziln. L) 20 | 10 eek 84 | 50,000 
ied Lon. € Oonnte 80 | = ¢g 30,000 
hs 40, 74 Lon. & Hanseatic] 20 | 10 /idgt14| 11,000 
84,370, 16 |Lond. & Mid....| 60 | 125 50 ot 40,000 
Be 120, 7 \Lon. & Prov. L..| 10 | 5 |22 136,000 
; 60,000 18 |Ton/& R. Plate, T.| 25 | 15 444 by 100,000 
4 70,000! 24 Lon.&SanFranL} 7 | 34 4 | 53,776 
a 30, 12 |Lon. & S.-Wst., p 50 | 2 65 7 | 100,000 
t 140,000 12 Lon. & West.,’L'100 | 20 |64 5 | 200,000 
: 80, 8 Lon. Bk. of en ad 689,220! 
| | “& 8. America, L| 10| § | £4 63 | 128,234 
; 120,000) 94 Lon. Jnt. Stk., L|100 | 15 |724 35/ 240,000 
2s 25,000! 7 |London, Paris &| | | 48,000) 
; | American. . ..| 20} 16/25 7 100,000 
: 75,000) 4 \Merchant, Lid...| 9| 4| 24 23| 45,000 
94,000! 124/Metrop. of Eng. 65, 
el ser | 50; S}13 4 
150,000) 84/National ........ | 50 | 10 18% 94 | 
,000! 14/5 ps Nat. of Mexico! $100/$40 |11 12, 
100,000, & \Nat-of N.Zea..L. 74 24 1d £1 
50,000) 3 Hational of the; |... | is 
Republic! 10 | 10 135 44) & 
40,000/ 18 Nat Pro.of ing,L| 75 | 1040 7 | = 
42 215,000) 18 | Do ..........0. | 60 | 12 535 44! 
i 48,429) Oa, North-Eastern . .| » 6 (144 54 sek |100 
66,000} 19 |Parr's .......... -|100 20 | 91424 | Sti |100 
40,000} 10 |Prov. of Irel., L}100 | 12527 9 jae 100 
40,000) 16 \Stand of 8. Afr-, L|100 | 25 |64 6 |stx |100 
60,000; 5 |Un. of Austr., "L| 75 | 25 (26 7 istk/100 








Ee DISTILLERIES. jStk |100 

Sits ve lo, 

Sige <= | 

a\3 | a. [Prices lst /100 
mm | & ; |ETICES. | Sek {100 

3 Stk/100 | Allsopp, Samuel, & Sons, L.|171 73 oo - 

‘ 8tk/100 | Do references heedid {155 56 Sth 1100 

3 Btk|100 | Do 44 % Debenture Stock!116 18 ° 

xy 10 | 10 Barclay, Perkins & Co. = * “4 114 2 . k 100 

Stk/100 | Do 34 % Deb. Stock . 109 a. 0 

‘sg | 24\ Barrett's Brewe , &e.. 1g 1 


a9 | 10 Bs stol Brewery, {xe ‘ re ‘s 
10} 10! Georges & Co. 6% Pref| 17 8 

CheltenhamBrewery, L. ,Ord) 7} 8 | ; 
10 | 10 |\Chicago Breweries ........| 3 34] 10 
Stk |100 |City of Lon. Brewery L. Ord|-90 96 1 


oa 
o 


Stk |100 
lu | 19 |\Combe & Co., L., 5% Pref. | 24, 3 | 10 
Stk |100 | Do Debenture Stock. . 10 
10 | 10 Daniell kSone Brews L.Ord!- by. oa 1 
20; 10 Distillers, Limited, Shares} 23 24 5 
Stk /100 | Do 44 % Debentures...... j11s 2 





Stk '100| Do5 % Debenture Stock/i21 23 
5 | 5 |Hodgson’s Kingston Brew.L| 8} 94 100 
100 |100 | Do % Debentures ....../116 19 | 10 | 


20 | 20/ Do Perp.6% Preference. .| 31 33 | 25 


10 | 10 |Meux’s Limited 
10 | 10 | Nalder & Collyer s, ka. Onl 31 33 | 10 


Do 6% Preterence........ 
10 | 10 Northeptn. Brew'ry,L.,Ord 154 


10 | 10 Nottingham | Brewery, Lim |" 
Btk ‘100 Do fst Mt Mort. Deb. Btock|1i6 18 lel 





THE ECONOMIST. 


_ BREWERIES, &—Con, pooner INDUSTRIAL, &c 


Paid. 
Share 


Reid's Brewery, 5% Pref.. 
%, Debenture Stock 112 14 } 10 
St. Pauli Breweries, L., Ord 

Do Preference 
Showell's Brewery L., Ord.. 

Do 7 %, Preference 
Smith,Garrett & Co.,L.,Ord 14 


Threlfall's Brewery, L., Ord, 47 

Do Preference 
United States Brewing ... 
0 ‘Walker (P. W. and Son) ... 13 3 
Watney & Co.,Ltd., 5% Deb'117 20 


INSURANCE COMPANIES. 


stk 100 
noe 8% Cum. Pref ........ 
a Powder, Limited . 
y Brothers, Limited... 


|Fore Street Warehouse, L) 
1 |Fordham, W. B., & Sons, L! 
104 Foster, Porter, and Co., jd 
General Hydraulic Power, L| 5 70 
oonneenee Mort & Co., L 


Do B Inc. Stock. ee at 
Gordon Hotels, Ord 
Harrison, Barber & Co., 
Harrod’s Stores, L, Ord... 
Henry(A. and 8. and Co.), L! 13 
Home & Col. Stores, L, Pref 
Hornsby (Richd., 
Hotchkiss Ordnane e, BA sions 


17 8 |Stk |100 


Amount. 
Dividend. 


? Morte: age Debs 
Nowand and Bullough, L.. 
Howell and James, L...... 
Humber and Co., L ........ 
Imperial Russian Cotton .. 
Imyd. Industrial Dwellg., 
Improved Wood ee. 
- Rub.,Gut. Perc., 

5 ‘Intrnatnl. Tea Cos. stn 


., | Last Anni. 


| Share, 


i eee oa i | 250,000 8/ p.s.| Alliance Assure! 20 
8 Alliance “+> 


~ ‘Br. & Fr. M a L) 20 
Rrit. Law Fire, L 7 





Commer. Union 
98 Co unty Fire .... 100 


7 Sesployers’ Liab 10 
174 Equity and Law = 


84 Guardian F.& L 
Imperial Lim .. 2 


Kynoch, G and Go. 
\La Guaira Cor p. De b. Stock| 
5 |Legunas Nitrate, Limited. 
'Lagunas Syndicate, Limited 
Lauts aro Nit ste, Limited. . 





33,573 


Liebig's Extract aa Meat, L 
Linoleum oe 
Lister and Co., 


oe 


Guar. Stock... Stk 100 /103 5 | 136,493 


ea Bk. of Roumania; 20 | 6 | 64 74) 0000 Liverpool Nitrate, 


London Pavilion, 
4 Lond. Prod. Clear cone 
“|McEwan (James & Co.), L 
Maxim-Nord. Guns, &¢., L 

Do Debenture Stock --/104 
Metrop. Dwlings Assoc., &c. 107 1(9 
Milner’s Safe, Limited 
Moir, John and So ms, I 
Morris, B. Morris, &c., L .. 
Safe De “posit, ie. 
Nelson Brothers, Limited. 
{Nobel Dynamite Trust, L. 
Pawsonsand Leafs, Limite? 
Pe ars (A. Yaa F. oe L)! 


Peek Ba. &Wi ine h,5 
Phospho-Guano, Liddted = 

| Price's Patent C anti, L . 
Recife Drainage 
Rio de Janeiro C ‘ity Tap. L 44 5 


Law Gt. & Trust) 10 
38 


s. 
tN 


_ 
ere 
on +4 60 Or 300 


ares 


6 B. Inter.de Paris 20 | 20 [24 6 150'000/8/6 prs iam Union and 


Legal & Gen., L, 50 
ire, Led 84) 14), & 1a 


a 1e4 1e4 54 64 


6 Cap-& Counties | 50 | 10 \Seudog io300  S 
Austl., & China| 20 | 20 (274 et ; S91, 72! 


100} Do Deferred 23 28 
1100; Do44% Debenture Stock /106 12 
100 Guardian Invest., Pref., L.| 86 91 
100 \ Industrial and Gen. Unified 


Lon. and Prov. 
Mar., Limited ; 


Maritime, Ltd.. 
6 Merchants’ M. L 
20/ p.s N. Brit. & Mere!’ 
Nat. Marine, L 
: 100 


Norwich U. Fire! 100 
Oce ‘an Maxine . 


nN 


c 


100; Dod 
itk | 100 Internatnl. Invest. Pref., L, 63 68 
stk |100 Do 4 % Debenture Stock. 100 4 
stk |100 |Invest. Trst. Corp., L., Prf.99 103 


> 


ws 


a 


oF 
rer 
—— 
Sak 


~ 
a” 


© 


« 





River Plate. Fresh Meat, iz 
| Roberts (J. R.) Stores, L. 


meanete (t- > ), L, Ord . 


|jmatiway Passngr 10 
Royal Exchange St. 100 2€0 76 


Ses Royal Insurance! 20 
7/6 _ s Sun Fire 


_ Thame s&MerM 2 
10} 


‘tk 100 | 


Roearic Nitrate, L. 


5 |Royal Aquarium, &e., 


aaa Sere os 


2 Royal Niger Co., 
10 |Salt U a Ord 


Do 44 % Deb. Stock .... 

§ |San Jorge Nitrate, Limited 
5 |San Pablo Nitrate, 
5 Spencer, Turner and 


; Universal Lif 
* Excluding periodical cna ee 


CANALS AND DOCKS. 


itk|100| Do B7 ¥, Preference 43 
stk |100 |R. Plate Trust L., Pref..../102 6 
‘tk |100 |Scot. Invest. Trust, L , Prf. 92 ® 
itk |100 | Do Deferred 25 

as 100; Do4% Debenture Stock. . oy Je 
: 57 pri oo 2 | nt 
Alexandra Dock & Railway 100 5 Spiers and Pond ... 

Do 4% Perp. Deb. Stock. . 
Birmingham Canal 7 50 
East and West India Dock "134 95 
Debenture Stock. . 
Grand Junction Canal .. 
Lond. <3 Katharine Docks 
De coh abeatae 136 40 
4 ? New ‘Preference. . 


| > a. e Stock, Si 126 37 
Manch. 5 age Pref. . 

Do 4% Mort. Deb 
Millwall Dock — 


5 ‘Spratt s Pa tent, Limited ||| ,2 
1 Sweetmeat Aut. De livery, L 
2 | Telegraph Const., z 
{United Alkali, L’, 
3 | Unit. Lini., &c., 
10 | Val de Travers’ As phalte, 
|Waterlow and Sons, L. ... 
| 10 |Waterlow Bros. & Layton, 
1 | Welford and Sons, Limited 
; |Wickens, Pease and Co. 
4 Young’ 8 Paraffin, &c., 


750,000/ 4) Dolns.Stk. Dpts! Stk/100 100 2 |j09 /100 
110,000' 10 | ‘Union of Lond.,L, 100 | 15434 5 /Sek '100 


BREWERIES AND |Stk (100 


stk 100 | Bristol 5 of max 
20 4 | British Gas Light ...._- 


10 I a0 Buenos Ayres (New), L. 
100 100} Do6 % Debentures |100 

10 | 10 \City of coe Electric, Ord.| z3a 
10| Do6% Cum. Pref. 





re FINANCIAL, LAND, AND. 
Newhaven Harbour 4% Gtd 134144 

North Metropol. Canal, & | 65 67 INVESTMENT. 
20 Suez Canal Shares.......... 125 29 
Surrey Com. Dock, Ord.... 


MMERCIAL, gee &c 


1 Aerated Bread , Limited. . 
Aluminium ‘L.), “A” 
14 Angus, G. and Co., 4 
ng Sir W. G. & Co. 
Lab. & Gn. Dwell. L126 30 
~ Do 44 %, Preference, 1879. . 
0 ‘Assam Rail. & Trad., Pref.A - 
Aust‘alian Pastoral. 
Ausvrian Incand. Share, L 
Beli, R., and Co. Limited... 
Bell's Asbestos, Limited 
Bodega, Limited .. 
” Bond and Co. % L. 
Brunner, Mond, and Co., 


Bryant and May, Limited. . 
Bucknall (H. and Sons, L.) 
Cantareira Water 6 7% Deb. .! 
9 Cassell and Co., Limited os 
o Catalinas Ware., 5 % Debs.. 

Cent. Prod. Market ‘of B. A. 72 76 i 
Chicago Packing& Provision) 54 64) 

364 City Offices, Limited 
City of Lond. Real Propert 
Debenture Stoc 
City of Santos Impts.,L . 
Cie. Genl. des Asphait. mi 


po 6) % ,, Cum. Pref 
petal Pala Deb. oo 


% First Deb. Stk. 1687 us 
Do é /, Second do 
Do 6 7, Third do 
5 |Dalgety & Co., Limited .... 


100 
pe | Do 4% Irr 
7 ‘Devas, “Routledge & Co., L 


Btk 100 Bass, Ratcliff 6} reference! 186 $3 sti 100 
Stk} 100 J, BARE, DOD. ccccce 0x co E 
I 1 |Anglo-French Exploratn.. Li 2h ap | 10 

5 |Assets Realization, L 

| 214 Austratien A riculcural ; 


7. De shonture Stock 
“Land & Finance, L 
Debenture Stock 110 12 


) $tkk | : 
os ee at [stk |100 | Do J,'107, Preference :*: /512 17 


8tk|100| Do5 % Preference........ 1140 44 [Stk 109 
Do 4% Tebenture ........ lll 4 |stk 100 


‘100 |Baring Betate 49 


24) British & Austn.T. & L 
Do 44 % Debentures . 
1 ‘British South Africa . 
Do 6 % Debenture Stoc os 
100 iB. Ayres Harb. Works Trust {6 98 

; jCanada Company | 18 20 
2 |e pate Corporation 


98 102 'Stk 1100 | Do 47 
1 'Freehold Trust of Aust., L 
£9 61 | 13 13 |Hudson’s B 
24 tntervatioa Financial, 











5 |Dublin Distillers .......... } 12 24); 5 

5; Do6% Preference........ | & 8!) § 

Stk )100 Cuteness, A. Son & Co., L.,) | 10 
DED” ircauds 6adeeceie £90 619; 10 1 

Stk /100| Do6 % Preference........ 1195 200 5 


Stk |100 [Ind Coope & Co., L., 44% 100 
Ded. stock ............ -|120 22 |100 |100 

25 | 17 |Lion brewery, Limited . 46 49 | 10) 

LR ie Ok ee reemepeetng 15 6 | 40) 


& Mort. of Egypt, L 
ae 5 % Mortgage Deb . 10 
|Law Debenture Corptn., LL 
~ i \stk 1100 | Do4%Z% Perpet. Deb 


Natal Land, &c., Limit3d . 
Do 8 Y, Preference | 
National Discount, Limited 

iN. Z. en & Mer. ane 


SA" _ Debentures. . 


N. Zea Pad Trost & wnam, US 
Do Preference. . 

Peel River Land, &., L.. 

Peruvian Corporation 


12 3 hoo 10 


10 | 10 |Manchester Brew'ry, L.,Ord| 15 6 |Stk 
10/10} Do7% Preference........ 154 64! 10 S 


cakes -| 14 | 
Stk 100 | Do 4% Deb. Stock red... .| 11315 10 | 10 





10/10) Do6% Preference........ Stk '1 
¢| ¢ |New Westminster Brewy.,L ae ‘Stk |100 


7 
a ae 6% Preference 


10 | 10 Bite Pilbesosuecs R Stk 
Debenture Stock. . ar as ol F a8 i 


103114 'stk | 





20 
12 
7 
20 | 
16 
624 





stk 100 | Peruvian Corp. 4 % Pref. ee a’ 
4 ” 2 t.. re 


7 Queensland Investment and| 
Land Mort. L., fully pd 34 44 


100 Do4~% Perp. Debentures. .| 91 95 
2 R. Plate Trust, Loan, &c.,| “| 
DI, sxc caccwvses! sf 
tm See | 2 


2 Scott. American Invest., L} 


2 
100 |Scottish Aust. Invest., L/ 82 87 
100| Do6% Gtd. Preference ..|127 32 
100; Do5% do do........ 106 la 
20 South Australian 4° 50 


. Stock Exchange 34% Deb. ‘Bil101 5 


"Oh Texas Land and Mort., L} 


1 |Trust & Agcy. of Austr. L| 2 24 


10; Do do ... 16 17 
10| Do5% Preference Shares! 124 aad 


5 |Trust and Loan of Canada) 4 
3| Do New 
7 |Trustees, Exors. &c. Corp. 1 


100 | Do4¥% Prior Lien Debs. .| rs 3 


5 Union Discount of Lond., L/103 12 


100 Union Mortgage & ‘one y ‘of 


Australia (L.), 6% Pref.| 30 40 


3tk 100 Do 44% Irred. ba rb. ‘Stock 9) 95 
25 25 Van Diemen’s Land 


Sees to i 
FINANCIAL—TRUSTS. 


100 |Ainance investment, Pref.| 65 73 
¢ |100 | American Invst. Trust, Pref/122 27 
100} Do Deferred.............. 79 84 
100 |Army & Navy Invst., L., Pf} 73 78 
100 Do De WONGNE cs wwcacecaava 12 17 
100} Do4% Debenture Stock. .!107 11 
< 100 Bankers Invest. Trust, Prf. $9 103 
100 Do Deferred. 22 27 
«100 
100 | 
1C0 
100 
100 
s 100 Do yeferred a ee 48 53 

100; Do4% Per. Deb. Stock ..'115 18 
100 |For. & Col. Gov. Trst. L., Prf 132 37 
k'100 | Do Deferred. ..| 88 93 

1100 |Gen. & Com. Invest., Lh. "Pt.\162 7 
1/100 Do Deferred 7 32 
100 
190 


Do 4 % Deberture Stock... “111 15 
British Invest. Trust, Pref. 107 10 
Do Defe eer omees $£100 
Do 4% Debenture Stock. .|106 9 
Foreign, Amer. & Gen. Prf (115 19 


2 
Do 4 % Debenture Stock. .'107 10 
Govmnts. Stk. Invest., L.,Pf| 91 96 





Capital Stock .......... 98 102 
Py Debenture Stock'100 3 


Do De ferred... airs = 81 

‘ Do 4 ¥% Debenture Stock. 7 
tk }1(0 |Mercantile Inv. & Gen., Prf i 16 
| Do Deferred Stock........ 2 47 
itk /100 | Do4% Debenture Stock. . 13 116 
' Municipal Trust, L., Pref ..; 58 63 
| Do Deferred.............. 16 21 

1100 |Omnium Investment, Pref.) 93 98 

10 |Railway Deb. Trust, L. ....| 53 65 


100 Do5% Debs., red. at 10 pm|105 10” 
itk/100 | Do 44% De benture Stock/106 9 
itk [100 | Do 4% Debenture Stock. |104 7 
itk 1100 Railway Investment, Pref. . - 17 
stk me |_ Do Deferred.............. 44 


8 | Railway Share Trust, L., Al 3 6 


1 (Stock Conversion cna ween 1414 


4 
‘rt.'100 ‘Submarine Cables Trust '138 40 
stk |100 |U. 8. & South amer. Invest. 


Trust, Pi 


3tk|100 | Do Deferrea Naaetk tienen 27 32 
3tk 100 | Do4% Debenture Stock. .|104 7 


GAS AND ELECTRIC. 


10 |Alliance & Dub. max. 10 %. .| 23 
6} 00 ae Australian Gas 5 % Debs - 106 


5 |Bombay, Limited . 


5 

8 

647 

3tk |100 | Brentford, Consolidated |. |/298 303 
Be 





|Brush Electrical. ..... 


tk | 100 |Commercial ................ sao 7 
3tk| 100 | Do4s % Deb. Stock ...... 1152 56 
1 100 |Continental Union, L....... \250 55 
3tk |100; Do7% Preference. . ./212 17 

10 !County of Lond. and jOrd.| 123 34 


10 |European, Limited ........ 


10 | Brush Prov. Elec. (rs ° 5. 
stk /100 /Gias Light’& Coke A, Gra. ‘\sat" 24 


Do B 4% Maximum ..._/112 17 


3th |100 | Do ¢, D,& E, 10 % Pref -/5i2 17 

itk 100! Do F,5 1 

stk |100 Do G, 747 ats: sekoied 220 25 
100 T 4, 


|3tk 100, Do K,6%. ‘1182 87 
3tk 100 | Do4 %, Debenture Stock. ||138 41 
| 3tk 100 | Do 44% ..|150 55 
) Stik 100| Do6)/ ....|206 10 
10 |Hong Kong and China ove} et 

itk |100 Imperial Continental ...... \217 


Malta & Mediterranean, mt tune 


ie 0 [Metpn Electric Supply . 164174 


2 of Melbourne 5 % Deb. b.|112°14 
|Monte Video, Limi | vata 


* Oriental, Limited .......... 
5 | Ottoman, Limited. . 54 
. (St. James & Pall Mail ‘Beet! 1b4tee 


1 (iL 


2 
stk ‘100 jSouth no, Lp mated Ord. ..|143 46 
16 26 3tk |10¢ | Do Perp.5 % Deb. Stock..| .. 


10 |Tasenm Gas .....ccccccccces 159145 
00 100; Do&% Debs.............. 1100 3 
| § |/Westminster Electric ...... 15 6 


COAL, IRON, AND STEEL. 


Barrow Hematite ptees, 4, a2 


| 
} 
4 Conset t Iron, Limited. 
Ebbw Vale Steel, lron 
ohn Brown and CP eee 
Nantyglo & Biaina ‘Pref. 
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‘ | 3 | ms = 
COAL, IRON, AND STEEI.—Con. MINES.—Con. _—|_TELEGRAPHS, TELEPHONES. | TRAMWAYS, &—Con. |} |! 

Eid Pic { - iz , Y | eis] , Y i I sold: | 

215) Name. Closng| =| % came. ‘cl 2: plame. pene | 3 Heme. ems | 
a|é ; Pricee:| & | & pine Prices| & | che te eee Gee || scp 
—— — = | —— |- eer a TOB 

0 \Newnt. Abrern. St. Coal! 32 4 ‘is 8 Sonne 53.6 | 10| 10 Cuba, Limited.............. 910 | 4! 4 |Kdinburgh Street .......... 25 32 4 | 

2 2 New Bharlston Coll.'s, L. Pri 310 é | é \tolime, Cine m 2 4, 10/10 Dol0%, Preference ...... 1920 | 9) 8 Glasgow Tramway, &c.,L.. 3h 4a - || the pa 

5  § Khymney Iron, Limited ..| 1 14) 1| 1 Transvaal Goldfields, |.) 2423, §| & Direct Spanish, Limited.... 5442) 6) 6 ‘Imperial, Limited........... 7 8 upon ¢ 

5| 4 Do New.................. 1/ 1 Van Ryn Gid. M. Estate, L. 2 2 5) 5 | Do l0/, Preference ...... ato" | 10 | 10 Liverpool United Tram. &e.| 12 13 I 
Btk 100 DoS % Debentures, 1890..| 98 102, 18 /2/0 |Wheal Grenville........!... 1 2 | 20 | 20 Direct U.S. Cable, L........ $310 | §| 5 Lon., Deptford, and) Prefd. 44 
Stk 100 South Hetton Coal, L...... 137 142 } - = 10 | 10 Eastern, Limited .......... 17:17 | Greenwich ....} Defd. 

10 | 10 Vickers, Sons, &Co., L., Ord! 293303 | SHIPPING. 10/10 Doo” Preference........ 1819 | 39 | 10 London, Limited .......... 10 12 | SUG 
Stk 100 | Do Preference............1128 31 | o— : ~ Stk 100  Do47 Mort. Deb. Stock..128 31 39/10) Doo % Preference........ 10 11 | rysta’ 
| 20 | 16 \African Steam Ship......../ 910 19 | 10 |Rastern Extension, L ...... 173184' ~ |. Do Founders’ Certificates 5 7 | crysta 

MINES. 124! 124, Amazon Bteam Navigation! 10314 | Stk 100 Do 4 % Mort. Deb. Stock. - 150 33° sti 1100 | DoS % Debenture Stock..100 5 me || fine, 1. 

2) 2 Alamilios | 1 36 > — Ste ~~ ing, L. 10 104 | 200 100 Eastn.& Sth. Afen.4-mt-db105 8 | stk 100 [London General Omnibus. . 185 19 q (| 20901 

$25 \go5 i\Anaconda Copper........... 58 64) 20 | 10 mag a See 4 44 10 10 Great Northern of a h’g’n, 264243 '" 6 | 6 London Road Car, L. ......) 8 y F 

1 | 1 (Bechuanaland Expl, L....| 1 181 36 | 15 General Stcam Navigation..| 84 94 | 220 (100 |, DoS Debentures (1885). .'104 2 | 94'London Street ............ renc 
100 '1€0 |Borax, 6 % Debs............ 72.77 | 19\10| DoS % Preference a 9 25 25 Indo-European, Limited .. 53 £5 109 {100 |Montreal Street Rly., 5% es COF 

5 5 \British Broken Hili,.l...... & 2 10110 DoS, 1877 oS ee 10 | 10 London Platino-Brazilian,L 107 10 | 99 100! Do44% Debs ..:..... a 2 

s Do Privileged St » 3 ‘ iFredk.)and ¢ oy saijqy ,100 100 Dob % Debentures ......).. +. | 10) 10 North Metropolitan 141 Ceylor 

fo oth oO Privilege bares ....| 2 } 10 10 ‘Leyland (Fredk.)and Co., L) 14414}; 5! § National Telephone, Liv ; ; = & 

1 (18 Burma Ruby ..........-.-. (6 10 | 10 bo 7% Cum. Pref 13414 National Telephone, by 0. | 6! 6 |North Staffordshire 2 £4 

2 2 Cape Copper, Limited...... i} | 100 1100! pod * ee eae od 108 12 Nos. 1 to 404,597 taseeeee 68 && 10 | 10 Nottir gham and Dist., ana z 

2 2. Do Cum. Pref. (6% min).. 2 : 6 |Mercantile Steam Ship, L..| 64 74; 22 | 28, Boog Cum- ist Pref .... 1517 30 | 10 Provincial, Limited ........| 637 * 

1 1 |Champion Reef ............| 4942) 8 8 New Zealand Shipping, LL... 5 5 on - pe Sh — and Pret... R-4 5 19 20 eet i Cum. Pref ........ 1341 

Colombian Hydraulic ...... ; ient Steam Navigation . \ , pre naan, 999ee. als Sheffield ...........0+0++200+ . és 

i Cons. Gld. Fields of 8. A., L. ai 4% Stk 100 Pein eclat & Oriental, Pret istise 1 1 Oriental Telephone, L...... & 2 10/10 Southampton .............. 78 : 

1\ 1) Doé% Pref..............-' 3 14} tk /100} Do Def ; "918 23 8 (8 Reuter's, Limited ....-..... 7 8 ; 10} 10 South London.............. 5 6 
100 100 | Do 54% First Debs. ...... 108 106 | 199 60 Royal Mail Steam. ..2...... 49 51 10,10 West African, Limited ..... 5 6 10 | 10 Sunderland, Limited ...... 44 54 ack 

2 2 \Copiapo, Limited .......... 2 5 5 Shaw,Savill&Albion..,Apf 5 4/200 100 Do&% Debentures -.....101 4 | §| 5 Tramways Union, L. ...... 637 seme 

1 1 |Day Dawn P.C. Gold, L. .. 94) 5) > DoBOrd........ sacsacal oS] tee laos | Dee Wobesmen as.) 22... ee Te Wwreet Goenet Onetben ts oi) 

» Beer 96298 | J Ste Shi imite ; ; fo S7CHE ce 2eSze0 ee ienna General Omnibus .. za. 

ae ss we hee eae ane 2 * Oyen Pam Ship, Limited a is ig Western anil Brazilian, - a4 8} 10! 10 'Wolver hampton, Limited: 5 6 et 

100 100 | DoS Bultfontein Obs.'101 103 | Inion Steam Ship of | NZ) 89 © FTCLCETEd ........0-.., Of f ; aoe 
. |S neve Wiest Oameia, L. iy 24 10 | 10 ‘Union Steam Biny of NZ 8 9) Ff Ff Do by Debentures Aisi)” * WATERWORKS. s Is! 
1 1 Durban Roodeport, L...... ¢z7 TEA AND COFFEE. 100 100 Do 6; _ magne ? o10 Ps. =F —-; - PAYA 
6 | 5 jEl Callao Mining ..........) .... ii ka gq | 100 100 Do6é Mort. De s-B,1910 .... | 90 | 20 Antwerp, Limited..........| 204214 Ve 
2 2 |Fortuna, Limited ........ pg) 20) 20 |Assam Tea ................/ 88 61.) 10 10 West India and Panama, L — % 14 gtk|100 Chelsea, Ordinary.......... 332 37 ns 1898, o 
1 1 |Frontine & Bolivia Gold, L, 171% | | 5 [British India Tea, L........ $4 43-10) 10) Do 6 7 First Preference .. 10911 | "43 | 13 \City of St Petersburg, L....| 104114 “af per Sk 
4 | 6 \Great Laxey, Limited......| 1 13/ } 1 (Chargola Tea Association, L 1618 10 10) Do6% Second Preference 9 10 10 | 10 \Colne Valley............. 144154 ¥ are en 
6 | & \Libiola Copper, L.........-.| 24 28}; 9} | ot | 207% Cum. Pref ....... pit, 18 1000 1000 Western Union 7% Bonds..103 8 gtk 100 East London ............ 222 27 They 1 
3 3 Linares, Limited .........., 54 6 = = perjectine Tea, Limited... <2 24 100 100 Do6% Sterling Bonds....100 5 Stk 100! Do 44° Deb. Stock ...... 163 66 | y 
1{ 1 |Londonderry, L. ..........; 0 ¢ eee Fan b oho steses ess oe an 50 | 50 Grand Junction, max.10%..:119 24 i 
3 3 Mason & Barry, Limited. 2% 3 ais Ry Pref ......0+-.+5. oe TRAMWAYS AND OMNIBUS. oti i090 Do 4: Deb. Stock... 148 53 
1 |19/ ‘Montana, Limited..........| & %&|\ . Soom oo ara s - 5 5 Anglo-Argentine, Limited.., 2§ 34 Stk|100 |Kemt ..............-.20-0:- 37 62 
1 1 Mysore Gold, Limited..... aj | 10 : Tenet tA Sea Tea Le”) 174184 , Stk 190. Do 6%, Debenture Stock.. 125 3C Stk 100 | Do New Maximum, 7 % .. 212 17 , T. B 
2. 2 \Namaqua Copper, L. 2 2) e . wat oo YP _ eset ee 30 10 Barcelona, Limited ........ 124135 10), 7 \Kimberley. Limited........ 354 Ww 
1., 1 |NewGuston................. 6 4} 2 20 J a Ten I ee eae 0 63 10 | 10 |Belfast Street .............. 1617 ‘Stk 100 Lambeth, maximum 10 % .. 280 35 ED\ 
5 5 New Jagersfontein g 94) 20 | 20 Tanke Pis oe oees ° >} 10 | 10 [Bordeaux Tramway, &c., L| 1112 50 | 50 | Do7$% ..........-s.000e- 217 22 
1} 1 |Nundydroog, L ............ 44 a4 oi. es rys1e, 20) 10 | Do5 7 Preference........ 11 12 ‘Stk/100 | Do4), Debenture Stock... 147 50 Ban) 
1 1 Ooregum Gold, L., Def. Ord.| 2g 24 | 10 10 7 nahec od “Timit anor 113123 2 2 Brazilian Street, Limited .. yg 4% 20 | 20 Montevideo, Shares........, 16 17 
1:1! Dol0% Min. Pref. ...... 5 3 | 10 yuvah Coffee, Limited .... 1glép' 5 5 ene presvane Belgrano, Stk 100 Do lst Dev. 5 Diseveneaaes 105 10 eg — 
156 Do Do Sr 4 imited, Preference...., 23 34,100 100 |New River, New .......... 430 3 ae ‘ 
5 5 (Richmond Con., Limited .. 4 ‘ TELEGRAPHS, TELEPHONES. Stk 100 Do 65 Ast Deb. Stock ..... 95 100 | Stk 100 Do 4% Deb. Stock....... 182 <5 Sy j 

10 10 Rio Tinto L. ; ....| 224222 | 100 100 African Direct, L., 4% Debs.) 99105, § | 5 Calais, Limited ceeceseeeee-| #1 | Stk /100 | Do Debenture Stock B ..'152 55 oa Audi 

100 100 | Do4¥% Ist Mort. Bonds ...102 4 | Stk 100 Anglo-American, Limited.. 5457 | 10 | 10 Calcutta, Limited .......... & 5. 20] 20 \Odessa, L., A6% Pref. ..../ .. .. d 
1! 1 St. John Del Rey .......... & 1 |8tki100 | Do Preferred ............ 100 1 5 5 City of buenos Ayres, L.... 6 64 100/100 Do5% Debenture Bonds, .. ae R 
1 1 ‘Scottish Australian, L. ..... & %/|S8tk {100 Do Deferred.............. SES 9 1 eS BODE, occu canccacnsusecal a 3 20 | 20 |Seville, Limited............ 12 13 ay 3 Fac 
1) 1 Sheba Gold, Limited ...... 2f2\% | 10 | 10 Brazilian Submarine, L..... 15 154) Stk /100 Do Per. 6 % Deb. Stock .. 135 145 Stk/100 Southwark, &€., Ord. ....../160 95 i 
2 2 Sierra Buttes Gold, L ...... vs t%& }100 }100, Dod % Bonds ............ 113 27 § | 5 |\Continental Met., L........ es 10 10 |\Tarapaca, Limited ........ | 329 oe 
2' 2 Do Plumas Eureka ...... i 4 | 10/ | 10; (Con. Telephone& Maintn.,L; + &!' 51 5 | Do Preference Shares .... Stk '100 'West Middlesex ..... ort 310 31) a 
(Continued from page 1010.) SHELLAC.— Although prices in Calcutta are firmer, there is not i The 
CLOsiING Prices atthe Propuce CLEARING Hovse at this APTERNOON’s CALL. any movement here. The tone is firm. 200 cases TN second pc on 
July. Sept. Dec. March. May. ae hay es $ 5 : 3 usine: 
oe 95/3 .... 35/9 96/33 36/9 | orange have sold for delivery, at 59s 6d to 60s, August-September. Be Septen 
TEA. The supply of Ceylon has been large, Tuesday's sales | _DRYSALTERY GOODS.— There have been few sales made in gam- — che oh 
amounting to 33,751 packages, which found buyers at the decline | bier, including 50 tons, June-August, at 13s 44d. The market is 4 their fi 

recently established, the poor quality of many of the teas keeping quiet here and in Liverpool. Turmeric steady. China galls have a In 18 

the average low—rather over 7d per, lb. There was a steady demand sold at 64s. | 2 Se: 

with increasing consumption. 1,610 packages Java went at easier DRUGS. Aloes steady. Bark, moderate sales. Camphor very ne cunmaal 
rates for the lower grades, at 33d to 4d. 4,325 packages China quiet. Cardamoms sold at irregular rates, in some instances rather ¥ is Bow 
included Moning congou, at 33d ta 44d. The reduced quantity of dearer. Ipecacuanha firmly held. Rhubarb easier. Oil of pepper- 5 The 

19,953 packages China proved in excess of requirements; part mint a shade dearer. Other essential oils mostly quiet. Musk, we 

remains unsold. Fine new crop Darjeeling sold well. Some of the opium, and senna ste ady. . supolic 

low teas sold with slight irregularity. In the Produce Clearing- CHEMICALS. —l’ew changes have transpired in these markets, The 
house, August quoted 73,d. The London deliveries of tea last | which are firm. Tartaric acid, best English make, ls 2d. Citric = 
month were 579,000 lbs more than in June, 1896. acid, ls 1gd to Is 2d. Chlorate potash remains at 4d. Cream =e with tt 
RICE.—Burmah is still held above the views of buyers, and the | tartar quiet, and selling on easier terms, down to 76s. No altera- $. 
market continues very firm. | tion in quinine, which remains at 9d per ounce for German. Sodas a4 . the | 
SAGO is not in demand. 1,171 bags at public sale were bought in. keep steady, at 50s to 52s 6d for crystals. Sulphate ammonia steady. s 3. Tl 
SAGO FLOUR.-550 bags Sarawak were taken in at 8s. INDIA-RUBBER is firm. Fine lara quoted 3s 64d per |b. Be eanita! 
TAPIOCA remains quict. 821 bags Singapore, by auction, barely | METALS.——-Prices in some instances show weakness, but a large | = 7! 
half sold, at 1 1-32d to 1,'gd per lb, 405 bags Penang bought in, | business has been done in tin, and the market continues active in 1 es 
also 1,284 bags pearl. view of the reduced output. Straits has sold from £62 5s to £62 15s $ payabl 
BLACK PEPPER has been inactive, with small sales, the last | cash on the spot,and is now at £63 2s 6d three months. Banca 3 capital 
a ‘ . Zz 7 “ 

including 60 tons Singapore, to arrive, at 34d, August-October. | quoted 37f. : 50,000 slabs declared for sale at Amsterdam on the ; any oh 

At public sale 583 bags Penang part sold, at 24d for Acheen ; 745 | 29th inst. To-day, the market is quiet. The lowest sales of a The 

bags Singapore taken in, at 34d to 33d; 200 bags Alleppy, at 3d. Of copper are 2 £1 under last Friday’s price, but closing better. 4 

755 bags Lampong a part realised 2d to 2Zd per Ib. | Reported s:1 + 5,900 tons down to £47 13s 9d cash, for G.M.B.; 4 T 

WHITE PEPPER is firm. 80 tons Penang sold, to arrive, July- | three month cid to-day at £48 5s. The iron markets have been a 
August, at 44d to 4,5.d. At auction, 466 bags were bought in, at | affected by the labour disputes and threatened strikes in the pete 
44d. 186 bags Singapore part sold, at 54d for good. 186 bags | engineering trades. Pig in Glasgow, after selling as low as 43s 11d, Septen 
small Palembang taken in, at 44d per Ib. | since ruled firmer, with sales in London at 45s 6d three months. necess 

NUTMEGS have met with some inquiry. 80 cases Penang, offered | Prices of finished iron are unchanged since last Friday. Spelter can wire 
by auction, partly sold, at full to firmer rates : 65’s and 64's, 2s8d to | be bought at easier rates. Quicksilvér remains at £7 5s, and from annum 

Ys 9d; 83's and 80's, 1s 8d to 1s 84d. 126 packages West India sold | second hands, 1s 6d less. Soft lead is steady. profits 

from ls 3d to 2s 4d; small, 1s to 1s 2d. | Cresine Prices on the Mrerar Excuancr To-pay. ; a 
is fi i sages Pe x included a few ( ae) Spelter. feoteh 

—— 2 ane, Oe arn 1 ™ ae lon owns 2 ast ‘Ti Li: ’ a i, Straits Tin. CopperG.M.B. ¥x Ship. Soft Lead. Pig-Iron. 
at 1s lld; pickings, 1s 14d. packages West India sold on | Per Ton, Ser Den, Bar Tea. Per Ton, Po Tas. 
former terms. : ; ; £62 12/6 £48 £48 2/6 .. £17 2/6 £17 5, £12 5/0 44/2 5A 

CLOVES.—-The market for Zanzibar is quiet, with a few sales at | OILS. ~There has been some decline accepted for linseed, now 
2 11-32d to 23d. 5 cases picked Penang, by auction, were taken in. | quict, at £14 2s 6d to £14 5s, usual packages: last four months, 

CASSIA LIGNEA.—-700 boxes taken in, at 40s to 42s; 500 bales | £15 2s 6d to £15 5s. Hull, without casks, £13 10s to £13 12s 6d, on ff 
broken, at 23s per cwt. we 7 the spot. he market now steady. English brown rape has 

GINGER.—There has not been much demand for Cochin. 1,237 advanced considerably, viz., £26 5s to £26 10s, on the spot ; £26 10s ]}- 
bags, at public sale, were bought in, a little washed selling at 33s. | last four months. Palm oil firmer, and now at £21 for Lagos. AIR 
160 cases partly sold: good to fine washed, 38s to 41s; bold rough. | Olive oils are quiet. Cocoa-nut firm, at current low rates: Ceylon, PRE 
36s to 38s. 400 bags Japan taken in, at 14s to 14s 6d. | £21 10s; to arrive, £20 to £20 5s, c.i.f. Cochin nominally unchanged. ! —— 

PIMENTO is dull, and 344 bags, by auction, part found buyers, at | Crude cotton firm, at £13 15s. ‘ i we 
2hd to 2kd per Ib. is 2 TURPENTINE has been sold at easier rates, and the market is now |E CORI 

FRUIT.—Sales in currants have been small, but the Statistical quiet. American, 20s to 20s 3d; last six months closes at 20s to |} 

osition prevents holders from pressing sales. Provincial quoted 20s 3d. ann 

+ 7 : r .. s : * s a 
ne os to 18s 6d. Fine Sultana raisins are in small supply. Valencias eee oe en American offers for delivery in the last } Cr 
‘unchanged. : ; our months, at 47d. Quotation, on the spot, 43d to 47d; Russian, |f- 
NITRATE SODA.— As full supplies are expected the market remains 43d to 43,4 per 8 and 8} Ibs. ; pot, 43 gd; R yh FITT 
. . . 7 ‘ : . e : 
— improvement. Cargoes quoted 7s 53d; due, 7s 33d per ait ter en tath quiet market for Calcutta now at 30s 6d ; to arrive, 
; ; © sis; September-October, 31s 6d ; to the Conti ; ¥ 

INDIGO.— Adverse reports of ‘the crop have again been reveived, Bombay, 35s 6d. es Plata, 28s 6d a s * a ments Ook E Fr 
but these o not affect the market, as the quarterly sales of 9,700 Azov, autumn, afloat, 29s 14d : : : — 
‘th sts commence next Monday. TALLOW.——-The stock has fallen to 39,200 packages, and the é CYLI 
ee : | 

‘ ee aaa sSttlhslltllsStSennnntnsnnnnsnsneennnmem ree nee ae SS 











|; market is steady. Of 1,470 casks Australian, by auction, the bulk | 
sold: good to fine mutton, 18s to 18s 9d; other qualities, 16s 9d to 


| 
| upon a limited scale. 
| 


J uly 10, 1897. | 
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included fine Vera Paz, at 100s 6d to 107s. Other kinds quiet. 171 
| bags Liberian withdrawn, there being no offers made. 
17s 6d; beef, 17s 6d to 18s; other kinds in proportion. | RICEcontinues firm. Shellac quiet. 

TOBACCO.—There has been but little general demand throughout 


INDIA-RUBBER.—The public sales included 252 bags Mozambique, 
the past week, and the business done in American growths has been 


| which part sold at 2s 3d to 2s 6d per lb for fine. 


LONDON MEAT MARKET. 


GT POE bss cdccecivcccccce 
4 inves danosiccsvceoce 
8 Middliug ditto ......... 
8 | First ditto ...........0.. 


ee eeeeree 
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POSTSCRIPT. Friday Evening. Per Slbs by the carcase. 
SUGAR.—The market continues quiet. At auction 6,378 bags | piresior beet 3 
crystallised West India went at former rates, from 11s 6d to 12s 9d; | Middling ead wen te ae 
fine, 13s to 13s 9d. 2,322 bags syrups part sold, at 10s for Trinidad. | Prime ditto ............seeeees ae 
2,090 bags crystallised Surinam sold, at 11s 3d to 11s 9d. 1,600 bags | Inferior mutton ........+++++++ . 5 
aS French crystals, by auction, were taken in, at 10s 9d to 11s. \eeemeenembaseenane To 
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The business of Idris and Co., Limited, consists principally in the manu- 


s 
ae 
a 
as 
ey 


is now offered to the Public. 


the following facts. 





Shares has been paid. 





1896. 
| 


| COFFEE.—At public sale to-day the demand was slow. A few lots 
Ceylon brought previous rates. 


DIRECTORS. 
T. HOWELL WILLIAMS IDRIS, F.C.S., J.P., L.C.C., Bush, Kingsbury, 
W. ADPAR JONES, Dartmouth park avenue, N.W. 
EDWIN K. BISHOP, 16 Finsbury circus, E.C. 
Bankers.— Messrs Prescott, Dimsdale, Cave, Tugwell and Co., 50 Cornhill. 
Brokers to the Company. 

Messrs T. P. Baptie and Co., 10 Throgmorton avenue, k..C.,and Stock Exchange. 
Solicitor.—Dr C. R. Taylor, 63 and 64, New Broad street, F.C. 
Auditors.— Messrs Arthur J. Hill, Vellacott and Co., 1 Finsbury circus, E.C. 
Secretary.—Thomas P. Chubb. 

Registered Offices.—Pratt street, Camden Town, London, N.W. 
Factories.—Pratt street and King’s road, Camden Town, Iondon, N.W. 
Branch Factories. -— liverpool and Southampton. 

City Office.—16 Finsbury circus, E.C. 


ABRIDGED PROSPECTUS. 


In 1895 the balance of the capital then unissued was offered to the customers 
of the Company, and was over subscribed. 

The rapid extension of the business since that time necessitates additional 
capital, to provide which the present issue of 50,000‘*A’’ Preferenoe Shares 


The extensive factory at Camden Town is believed to be the most perfect | 


supplies to Her Majesty the Queen. ; 
The soundness and the increasing character of the business are proved by 


1. The sales have shown a steady annual increase for the past twelve years, 
with the exception of one year, which was unusually cold. 

2 The business has been nearly doubled within the last twoyears. This year, 
to the present date, the sales show a satisfactory increase as compared with 
the same period last year, notwithstanding the cold Spring. 

3. The profits have never been less than 10 per cent. on the whole of the 
capital employed in any year since the establishment of the business. 

4. The Reserve Fund has been increased from £2,000 in 1802 to £16,000 in 


5. When the Company was established the whole of the purchase money 
payable to the Vendors was taken in Shares, and the whole of this Share 
capital is still deferred both as to capital and dividend, and does not derive 
any share of profits until the dividend of 6 per cent. on the‘ A” Preference 


The Accountants’ and Valuers’ Reports are given below :— 


1 Finsbury circus, London, E.C., 24th June, 1897. 

To the Directors of Messrs IDRIS & CO., LIMITED, Camden Town. 

Gentlemen,—We have made a special examination of the books of your 
Company, Limited, for the four years from the 30th September, 1892, when it ; ) 
took over the business from the late firm of Messrs Idris and Co., to the 30th | be received upon this understanding. 
September, 1896, and have throughout the entire period made the adjustments 
necessary to bring the profits into harmony, as far as possible with the exist- 
ing circumstances of the business. 
e find that the profits for the four years show an average of £11,056 per 


: y , New. Per Cwt. 
% 021 barrels Jamaica were nearly all | Jersey ..........eeeeeeeeee 6s 6d 
taken in, also 150 half-bales Mocha. 1,844 bags Foreign kinds | Do Flukes.............. 6s 6d to 7s 








The SUBSCRIPTION LIST OPENED on FRIDAY, July 9th, and will CLOSE on or before MONDAY, 12th July, for Town, and on TUESDAY, July 18th 


LK DD. 


for Country. 


IDRIS & CO... 


Incorporated under the Companies Acts, 1862 to 1890. 


CAPITAL . .. .. £150,000, in 150,000 SHARES of £1 each. 
ISSUE OF £50,000, IN 50,000 “ A’ PREFERENCE SHARES OF £1 EACH, at a Premium of 4s per Share, 


PAYABLE—5s on Application; 4s on Allotment (being the premium); 5s on October Ist, 1897; 5s on January Ist, 1893; and the balance of 5s on March Ist» 
1898, or the whole may, if preferred, be paid on Allotment, and interest at 3 per cent. per annum allowed to above dates. The dividend will accrue on 5s 
per Share from the date of Allotment, and on the balance from the fixed dates for payment, subject to the amounts being paid when due. These Shares 
are entitled to a preferential dividend at the rate of 6 per cent., and a share of surplus profits after paying dividends at fixed rates on other classes of Shares. 
They are the unissued portion of 70,000 “ A” Preference Shares, ranking both ay to capital and dividend, in priority to the remaining portion of the Share 


capital, consisting of £30,000, in 80,000 Shares of £1 each, which are principally held by the Founders and Managers of the business. 








Ordinary Shares 27s 6d each. 


of the Company’s Solicitor. 


5 2 Pork, First .. 
LONDON POTATO MARKET, 





directors’ remuneration, and providing a sinking fund for the redemption of 
the leases, but before charging interest on mortgage, debenture and loan 
| capital, or providing for the profit-sharing system, which is a purely voluatary 
charge, and has averaged £358 per annum during the four years under review. 
We find further, that there has been a steady annual increase in the net 
| Sales of the business during the past twelve years, with the exception of the 
year 1893-4. when the season was an unusually cold one. 

The diminution of the sales, however, on that occasion amounted to less 
than 14 per cent., while the increase of the previous year, with which the com- 
parison is made, was over 22} per cent, and the increases of the two subsequent 

| years (1894-5 and 1895-6) were no less than 54} and 22 per cent. respectively; 
the sales of 1895-6 being nearly double those of 1893-4, 

| According to the books of the Company at the date of the last balance-sheet, 

| viz., September 30th, 186, the Factories and otner properties, plant, machinery, 
horses, vans, harness, stock-in-trade. book debts, cash balances, goodwill, and 

| other assets, after deducting all liabilities, including Mortgage (of £10,500) and 
Debentures (222,831), Sinking and Benevolent Funds, and after providing for 


. the year’s dividends, amounted to £116,000.—Yours faithfully, 
facture and sale of the well-known Idris Royal Tabie Waters. The original ” ARTAUR, , : 


business was commenced in 1875, and carried on as a private concern till 30th | 
September, 1892, from which date the undertaking was transferred to the 
above Company, which was formed with a nominal capital of £100,000. All 


' 
J. HILL, VELLACOTT & CO., Chartered Accountants, 
the Shares then issued were taken by the Directors, members of the staff, and 
their friends. 


TRADE VALUER'3 REPORT. 

Ridler place, Holland street, Blackfrias, S.E., Jane 16th, 1897. 

To the Directors of Messrs IDRIS & CO., LIMITED, Camden road, N.W. 
Gentlemen,—I have gone carefully through the Stock Books of your Com 
pany for 1896, and certify that in my opinion the values put upon the stock, 
plant, machinery, utensils, horses, vans, and other appliances connected with 
the business are entered at exceptionally low prices. I have also gone through 
| your books for the past three years, with a view of ascertaining whether the 
| writing down for depreciation has been sufficient, and am of opinion that you 
have written off for this item considerably in excess of what is customary in 


The business is of a non-speculative character, and the demand for the 


Application will be inade in due course to the Committee of the London 
Stock Exchange for a settlement and quotation. 

There are a large number of contracts and engagements entered into by the 
Company which fall within Section 88 of the Companies Act, 1857, and which 
are too numerous to be conveniently set out in this Prospectus. Applicants 
for Shares shall be deemed to have notice of all such contracts and engage- 
ments, and to have agreed with the Company as Trustees for the Directors to 
waive the specification in the Prospectus, of the dates and the names of the 
parties thereto, as req iired by Section 38 of the Companies Act, 1867, and all 
claims under that Section oc otherwise, and applications for Shares will only 


New. Per Cwt, 
English Kidneys .......... 7s 
Cherbourg Kidneys........ 5s 





‘ y F i | the trade; thisapplies especially to the year ending Septem)er 80th, 1896.—Yours 
and complete mineral water manufacturing establishment in the world. | faithfully, WALTER DAVENPORT, Mineral Water Trade Valuer. 


The Company holds the Royal Warrant of Appointment, and furnishesregular | T. B, Westacott, Esq., J.P., L.C.C., has surveyed the buildings, and in his 


certificate, after giving particulars of the premises, states :— 
“lam of opinion that the above premises are of the value of Fifty-Two 
Thousand Five Hundred Pounds (£52,500).” 
If the whole of the profits for the last three years had been declared as 
| dividends instead of being largely added to reserve fund a dividend of more 
than 8 per cent., might have been paid on the “ A’ Preference Shares. 
‘*A” Preference Shares have recently been sold at 24s each, and“A” |} 





Copies of the Memorandum and Articles of Association of the Company, and 
of the Contracts and Reports above-mentioned, may be inspected at the Office 


Copies of the Prospectus, with forms of application, can be obtained at the 


annum, and that the profit for the last year, viz.:—1895 6 was £13,748. These | Offices of the Company, or from their Bankers, Brokers, or Solicitor. 
profits have been arrived at after deducting all proper depreciations, and | Dated this 7th day of July, 1897. 





SANDYCROFT STAMP 
BATTERIES, 


SANDYCROFT SHOES 
AND DIES. 


CYANIDE PLANT. 


CONCENTRATING 
‘ MACHINERY. 


AIR COMPRESSORS, HIGH- 

PRESSURE & COMPOUND, 

FITTED WITH WALKER’S 
PATENT AIR VALVES 


AND 
CORLISS STEAM VALVES. 


STEAM ENGINES, WITH 
SINGLE CYLINDERS; ALSO 
COMPOUND, TRIPLE, 
OR QUADRUPLE, 
FITTED WITH CORLISS OR 
SLIDE-VALVES. 


WINDING ENGINES, 
FITTED WITH SLIDE- 
VALVES or CORLISS GEAR, 
AND WITH COMPOUND 
CYLINDERS IF REQUIRED. 
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SOLE REPRESENTATIVES :— 


A Qualified Engineer, with lon 


Engineers, 
JOHANNESBURG, 


Undertake the Complete Equipment of Gold Mines with 
Machinery and Requisites of the highest class. 





F. A. ROBINSON & CO., 


From whom Plans and Estimates for Delivery, either in London 
or South Africa, can be obtained. 


be sent to advise or consult with intending purchasers in ndon. 
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productions of the Company is increasing and is likely to increase, as the || 
reputation of the Company for producing high-class beverages is constantly 
bringing additional trade. 
' 
1 











HOWARD FARRAR & C0.,| isersuti' 


PUMPING ENGINES 
AND 
PUMPS 9F ALL KINDS, 


CORNISH PIT WORK. 





TAILINGS PUMPS, 





HEINE PATTERN WATER- 
TUBE BOILERS. 
CYLINDRICAL MULTITU- 
BULAR BOILERS, 
LOCOMOTIVE BOILERS 
AND BOILERS 
OF ALL CLASSES, 


54 Old Broad St., London, E.C., —_ 


RAILS, SLEEPERS, 
SIDE and END-TIP TRUCKS, 
SKIPS, &c., 


MECHANICAL HAULAGE, 


South African Gold-Mining experience, will | ELECTRIC LIGHTING AND 


POWER PLANTS. 





——_— 
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The SUBSCRIPTION LIST will OPEN on MON- 
DAY, 12th July, 1897, and CLOSE not later 
than 4 p.m. on the FOLLOWING DAY for both 
lown and Country. 

THE 


NEDEEM TEA COMPANY 


(LIMITED). 


Incorporated under the Companies Acts, 1862 
to 1893. 
CAPITAL £450,000, divided into 
0,000 Five per Cent. Cumulative Prefer- 


ence Shares of £10 each .. ate £3 0,000 
15,000 Ordinary Shares of £10 each ... 150,000 
Total £450,000 | 
The Preference Shares have preference as to 
capital as well as dividend. 


PRESENT ISSUE: 
27,000 Preference Shares ‘aoe 


£270,000 
13,500 Ordinary Shares 


135,000 
£405,000 
The remainder of the capital will be issued as 
may be required for extending and developing the 
Estates of the Company as may be found desirable. 


Further issues of capital will be offered, in the first 
instance, to the 


Shareholders on the Register in 
proportion to their holdings, as provided by the 
Articies of Association. 

Subscriptions are now invited for the whole of 
the above present issue, which will be payable as 
follows :— 

On Application ee ee 
On Allotment ....c. ser scccccvees £3 
On ist September, 1897 £3 
On lst October, 1897 £3 

£10 


DIRECTORS 


Colon ALEXANDEK JEROME FILGATE, 
R.E. (retired), 106 Jermyn street, London, W. 
(Director of the Bengal Dooars Railway Com- 
pany, Limited) Chairman 

AMES SHARP FRASER, Esq. (Messrs Octavius 
Steel and (¢ 44 Old Broad street, London, 
I (Director of the Looksan Tea Company, 

HENRY ANTHONY HARRISON, Esq., J.P., Dog- 
hurst, Hounsl Middlesex Director of the 
Lungia (Sylhet ea Company, Limited 

WILLIAM LLOYD THOMAS, Esq. (Messrs J. 
I ma ni Co., Ca tta), Tredillion, Aber 

avenny (Director of the Darjeeling Consoli 
dated ‘Tea Compan l.imited). 
BANKERS. 

Bank of Scotland, Edinburg Glasgow, London, 
ind Branche 

The Agra Bank (Li , London. 

I KER 

Messrs a in Hatton urt, London, 
. 

Messr ( sor and ats 09 West 
(ie 5 ' szgow 

LICITORS 
Te e! Adkir ind Lee, 46 Queen 
4 KC 
DITORS 
M raser and Fergusson, Chartered Account- 


nts ‘lasg a 
\GENTS IN INDIA, AND SECRETARIES AND 
AGENTS IN LONDON, 
Messrs Octavius Steel and Co., Calcutta and London. 
REGISTERED OFFICES, 
84 Old Broad street, London, E.¢ 


ABRIDGED PROSPECTUS. 

The Company has been formed to acquire as 
going concerns from the Ist January, 1807, the 
following well-known Tea Estates in the Western 
Doors of Bengal, viz:— 
| The Estates of the 


Nedeem Tea Company, 


Limited, comprising the Nedeem, the Sylee, and | 


the Nya Sylee Gardens. 


The Estates of the Chengmari Tea Company, 
Limited. 
The Nstates of the Kumai Tea Company, Limited. | 
Che Estates of the Baintbari Tea Company, | 
Limited | 
The Estates of the Dalgaon Tea Company, | 
Limited. 
| The Estates of the Toorsa Tea Company, 
{ Limited 
|| The Looksan Tea Estate of the Looksan Tea 


Company, Limited. 

The lands to be acquired by the Company 
comprise a total area of about 25,771 acres, held 
direct from Government under renewable leases on 
|| the usual terms. 

; On the 3lst December, 1896, the area planted with 
tea on the several estates was 6,729 acres, of the 
following ages: 
Planted prior to 1893. 


1893, 1894, 1895. 
4,858 acres. 


337 164 «4159 


1896. 
1,211 


Total. 


6,729 


The Nedeem Company’s estates have paid large 
|| sums in dividends annually during the past eleven 


| years. 


The net profits from the estates, 


been as follows, viz. : 
Outlay on Extensions, 


|; sions amounting to a total of 
|; average of Rs.38,766 per annum. 
1 


| insured, and have since been replaced. 


is Sd per rupee to £21,575. 


The yield from the 


nC Sn 


C other than 
Dalgaon and Toorsa, for the past three years have 


\| Net Profit. charged to Revenue. Total. 

1} Rs. Rs. Rs. 

|} 1804.... 886,182 36,300 872,482 
1895.... 267,564 29,000 .. 296,564 

| 1896.... 260,451 51,000 ee 811,451 
\ The net profits as shown above are arrived at 
it 


alter charging to revenue expenditure on exten- 
Re.116,300, or an 


The revenue of 1896 would have been consider- 
ably higher had not the factory at Kumai been 

| destroyed by fire in the middle of the manufactur- 
ipg season. The buildings and plant were fully 


| For the year 1897 the profits are estimated to 
Teach a total of Rs.350,000, equal at exchange of 
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young tea gradually coming into bearing, from 

which at present no return is obtained, must add 

annually to the profits, as it is estimated that the 

yield should be increased by at least 1,000,000 lbs. 

when the area now under plant is all matured. 
| The estimated net revenue of the Nedeem, 
Chengmari, Kumai and Looksan Estates jis suffi- 
ecient to pay a dividend of 5 per cent. on the 
Preference and 8 per cent, on the Ordinary Capital 
apportioned to them. While the Dalgaon and 
| Toorsa Estates are being developed this rate of 
dividend on the whole Ordinary Capital of the Com- 
pany cannot be looked for. It is, however, con- 
fidently expected that these estates will prove to be 
fully as profitable as the other properties of the 
Company, and the net increase in revenue to be 
derived from them when they attain their full 
development will greatly improve the dividend on 
the Ordinary Shares, which may then be expected 
to prove a very remunerative investment. Itisa 
well-known fact that extensions to an established 
garden can be brought into a paying position ata 
considerably less cost than the formation of a new 
garden would entail. 

It is proposed eventually to increase the cultivated 
area of tea to about 10,000 acres, and it is estimated 
that the whole of this acreage can be brought into 
full bearing at the low cost of £46 per acre. 

Applications for Shares must be made on forms 
accompanying the complete prospectus, and for- 
warded to the Bankers of the Company, with the 
amount of the deposit on the shares applied for. 

Application wii be made in due course for an 
official quotation of the Company's Shares on the 
London Stock Exchange. 

Copies of the complete Prospectus and Forms of 
Application may be had at the Office of the Com- 
pany, or from the Bankers or Broxers of the 
Company. 

&th July, 1897. 





The List of Applications will open on Monday, the 
12th day of July, 1897, and close on or before 12 


o'clock the following day. 
| THE NOTTINGHAM BREWERY, 
| LIMITED. 


Registered under the Companies’ Acts 1862 to 1586 


CAPITAL ISSUED :— 
| 13,600 6 per cent. Cumulative Preference 
| Shares of 


eee £136.000 
13,600 Ordimary Shares of £5 each eoee £68,000 
£204,000 


also 
5 per cent. First Mortgage Debenture 
BOOT on vccsonreses £136,000 


£340.000 
The whole of the Ordinary Shares are held by the 
Directors and the employees of the Company. 
ISSUE of £100,000 5 per cent. “B” Mortgage 
Debenture Stock (part of an authorised issue 
£164,000 like stock). 

The balance being retained by the Company for 
future issue, as and when required 

This issue cf £100,000‘ B” Mortgage Debenture 
Stock is now offered for Public Subscription at the 
price of £110 per £100 Stock. 

Payable as follows :—£10 on Application ; 
Allotment (including premium); £20 on 
Bist, 1897; £500n January Ist, 1898. 

The “ B” Mortgage Debenture Stock is redeema- 
ble at the Company's option, on or after the lst day 
of January, 1907 (on six months’ notice being given 
by the Company), at £115 for each £100 Stock. 

The Interest on this Stock will be payable half- 
yearly, viz.. on the lst January, and the ist of July 
in each year. : 

The first payment will be made on Ist of January, 
1898, and will be caiculated from the due dates of 
the instalments. 

Payment may be made in full on allotment if 
desired under discount at the rate of 3 per cent. per 
} annum. 
| The Stock will be transferable in multiples of £1, 

TRUSTEES FOR “B” MORTGAGE DEBEN- 

TURE HOLDERS. 
Richard Fitz’Hugh, Esq., J.P., The Park, Notting- 
ham. 
John Tom McCraith, 
Nottingham. 


of 


£30 on 
October 


Esq., J.P., Park 
DIRECTORS. 

EDWARD GOLDSCHMIDT, Esq., J.P., Notting- 
ham (Chairman). 

Cc. J. COX, Esq,., J.P., 

Nottingham. 

H. A. HAIG, Esq.. 7 Argyl! street, London. 

J. W. McCRAITH, Esq., J.P., The Park, Notting- 
ham. 


Valley, 














Rock House, Basford, 


BANKERS. 

The Nottingham and Nottinghamshire Banking 
Company, Limited, Nottingham and Branches : 
and their Agents. 

The London and Westminster 

Lothbury, London. 

BROKERS. 

Messrs Steer, Lawford and Co., 3 Draper's gar- 

dens, E.C. 
AUDITORS. 

Messrs Monkhouse, Stoneham and Co., Chartered 
Accountants, 28 and 29 St. Swithin’s lane, London. 
SOLICITORS. 

Messrs Maples and McCraith, 22 Low pavement, 
Nottingham. 

SECRETARY AND OFFICES. 

Arthur Moore, The Brewery, 54 and 66, Mansfield 
road, Nottingham. 


ABRIDGED PROSPECTUS. 

The well-known Brewery business of BE. W. Fieid. 
— at eT was in the year 1887 
converted into a Limited Liability C I 
| the style of “ The Nottin oeet Ehoied 
when the £136,000. fir 

and the £136,000 Pref 


Bank, Limited, 


ordinary share capital. 


made of £24,900 Six per cent, .*B” mortgage 


sees 











| Francisco ; 


| if they possess the confidence of the European 


gham Brewery, Limited,” | 
st mortgage Debenture Stock, 

erence Shares were offered to | 
| the public, the vendor retaining the whole of the | 


In May, 1891, an issue was 


[July 10. 1897. 


Debenture Stock, which has since been redeemed. 
The present issue of £1C0,000 ‘‘B” mortgage 
Debenture Stock is made :— ; 

1. For the purpose of discharging an existing 

loan from the Company’s Bankers. 

2. To pay off the whole of the existing 
mortgages on certain properties of the 

Company, amounting to £4,425. 

For the acquirement of further licensed 
properties, and for the general exten 
tion of the business. 

The Debenture Stock now offered for subscrip 
tion will be secured by a first mortgage to Trustees 
of certain Freehold and Leasehold properties 
specified therein, which have been acquired by the 
Company for the purposes of its business, and 
which have not been conveyed to the Trustees for 
the holders of the first mortgage Debenture Stock 
issued on the formation of the Company as first 
above mentioned, and by a floating charge on all 
its other properties and assets, subject as to the 
properties and assets comprised in such floating 
charge to the said first mortgage Debenture Stock 
issued in 1887, and to the provisions of the Trust 
Deed for securing the same. The premium on the 
present issue will be applied to the paymentof the 
expenses incident to the issue, and to the other 
purposes of the Company. 

The security for the * B” mortgage Debenture 
Stock consists of the properties and assets, as 
specified in the full prospectus, and amountng to 
£335,792 9s 10d. 

The Directorsjare confident that the value of the 
assets of the Company largely exceeds the figures 
at which oa stand in the Balance Sheet of 
December, 1896. 

Since 1st July, 1895, during which time the 
Company has been under its present management 
the amount of net profit earned by the Compnny 
has been as follows:— 
lst July, 1895, to 3lst December, 1895 

PROBED) «con 0 605550 ctess cen coee 

Ist January, 1896, to 30th June, 1896 

eee mekteseee 

Ist July, 1896, to 3lst December, 1896 

6 months).. 
| Ist January, 1897, 
(6 months),.. 








2 
ve 


£10,425 8 4 


£11,275 6 7 





CIE Tt 
to 30th June, 1897 


£13,580 6 7 


The above figures show for the whole period, an 

| average profit of £24,046 5s 8d per annum, : 
The interest payable on the present issue ol! 

£100,000 5 per cent. “ B” mortgage Debenture Stock 

will amount to £5,000, the profits therefore, after 

| paying the interest on the first mortgage Debenture 

| Stock are sufficient to pay the interest on the present 
issue more than 3 times over. 

| Full Prospectuses and Forms of Application can 
be obtained at the offices of the Company, and of the 

Bankers, Solicitors and Brokers. 

| Dated July 10th, 1897. 

| 


‘CENTRAL PACIFIC RAILROAD CO. 


London, July 9th, 1897. 
BANBURY, Esq., M.P., and Sir JOHN 
LUBBOCK 


To F. G. 


Gentlemen, 


I have communicated with my friends in San 
the Meeting cannot be postponed. 
The present majority of the Board want to know 


Shareholders ; and, if so, to give it practical effect. 
If they do not possess that confidence they must 
resign. 

Very respectfally yours, 

(Sigved) C. E. BRETHERTON, 
One of the Directors of the Company. 
The following is the Regolution that will be offered 

| tothe Meeting: 

‘Resolved that this meeting of Proprietors of 
“Shares in the Central Pacific Railroad Com- 
“pany approves and accepts the proposals of 
“Mr Isaac lL. Requa, President, and F. E. 
“Spencer, C. P. Eells, and C. E. Bretherton, 
“ Directors the Company, for the future 
“conduct of its affairs,and urges upon every 
“Proprietor the vital necessity of prompt 
“,ndividual action in conformity therewith.” 


CENTRAL PACIFIC RAILROAD CO. 


MEETING of SHAREHOLDERS, Winchester 
House, Old Broad street, E.C.. MONDAY NEXT, 
at Two o'clock, 

Admission is limited to actual proprietors and 
their proxies under regulations, copies of which 
can be had at the City Bank, Limited, Thread- 
needle street, E.C., or at 26 Old Broad street, E.C. 

I. L. Requa, Esq., President of the Company, 
Messrs Eels, Spencer and myself, being a majority 
of the Beard of Directors, will submit proposals to 
you for saving the Company from reorganisation 
by the New York Banking Syndicates, and your- 
selves from assessment. You have before you as 
an object-lesson the case of the Union Pacific, the 
reorganisation syndicate of which is to receive six 
million dollars for their services, while the share- 
holders pay an assessment of 15 per cent. 

The situation of the Company is an extremely 
serious one, and every shareholder is urgently 
requested to be present or to be represented at the 
Meeting. Proxies may be sent to the undersigned 
or to any London correspondent. 

Cc. E. BRETHERTON 
(One of the Directors of the Company). 
No. 26 Old Broad street, E.C., July 7th, 1897. 


“PARIS BOURSE.” 


The BEST FINANCIAL DAILY in Paris for all 
} communications and notices to Financial Firms, 
Capitalists, or Shareholders at large. 


Very favourable terms for subscription including 
enquiry slips. 


ol 








Sole Agents for the U.K., Agence Havas, 96 
' Queen street, E.C., who will send terms and 
specimen copies on application. 
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